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THE MONEY MARKET. 
Money has become distinctly dearer during the past 
week, the operating influences being the Stock Exchange 
settlement, the usual curtailment of market supplies at 
the end of the month, and, above all, the belief that a 
gold drain for the United States is about to set in. 
At the settlement the supply of credits was found 
to be short, and a small sum had to be borrowed 
from the Bank, but this was only a _ temporary 
scarcity, which is not likely to last beyond the turn 
of the month. Some banks made a discrimination 
at the settlement against American collateral as security 
for advances. For this, of course, they are blamed by 
would-be borrowers, but there can be no doubt that they 
acted wisely. Wall Street speculation has already been 


too largely supported by money raised here on 
finance bills, and by the pledging of securities, 
and the present moment when a fresh frenzy of 
speculation has been caused by the tactics of 


manipulators is certainly not the time when these 
commitments ought to be increased. It may be noticed, 
in passing, that the attitude of the banks towards 
American securities has a direct bearing upon the 
much-vexed question of bank reserves; for if by their 
financing of American borrowers these institutions 
facilitate withdrawals of gold hence, they cannot with 
any reason ignore their responsibility to assist in main- 
taining adequate gold reserves out of which the 
drain may be met. Owing to the temporary 
scarcity of credits, the charge for day-to-day loans 
advanced to 3 per cent., but eased off late this (Friday) 
afternoon to 24 per cent., and on the anticipation of gold 
shipments discount rates have hardened up to the official 
charge, 3} per cent. being the general quotation for best 
three months’ paper, with occasional transactions ;, 
lower. The shipment of gold in considerable amount to 
the United States now seems practically certain, but the 
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Bank is in a fairly good position to meet any demand | fuily, no man has ever fought more 


upon it. This week’s return shows an increase 
in the reserve of £840,000, of which £454,000 is 
due to the receipts of gold from abroad, and the balance 
to the return of notes and coin from internal circulation. 
Thus augmented, the reserve is fully £2,300,000 larger, 
and the stock of coin and bullion £2,000,000 larger than 
at this time last year. It is believed, too, that the usual 








THE ECONOMIST. 


autumn drain to Argentina will be smaller this year than | 


it was in 1905. On the whole, then, while we cannot 
look for anything like cheap money, appearances point 
to the autumn season being surmounted without unduly 
high rates being experienced. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks. 


[iste TUlenle “3 | A Month 
This Week. Last Week. jiont Ago. i—_ | ion 
a ) “%o Yo % % 
Bank rate.... 34 3s Ss St 34 
Market rate .. 34 33 Sor Sik Sis 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 





This Week.(Last Week A Fort- Three Wks., A Month 














night Ago. Ago. Ago. 
| 
. 9 ‘ ) 7 ie) % : lo m 
With Paris...... + i} + 12 + }3 + las + Js 
oo PRMBTE. 2 0s same _ t ae TR - ai ie 
» Amsterdam 3 — Z — }t — ala! — ls 
» New York — 3) 
call money — a + lke = ' + fe 
RATES of EXCHANGE. ; 
ee -... | A Fort- |Three Wks.; A Month 
This Week.|Last Week. night Ago. Ago. Ago. 
ace Per Mille. | Per Mille. Per Mille. | Per Mille. ; Per Mille. 
DD. osvccu*es li agst us | 12 agstus 2 agstus | 2} agstus | 3 agstus 
Germany...... .| 28 for us | 2 forus | 2 for us | 24 tor us | 28 for us 
Holland ..... +8 agstus | 48 agstus | 14 agstus | 14 agstus | 2 agst us 
Oe BOTS occccs 58 agstus | 33 agstus | 2g agstus 23 agstus | 2} agstus 
LIBERALISM AND LABOUR. 
Tue death of a Prime Minister’s wife is naturally 


a matter of more than private interest, and in the case 
of Lady Campbell-Bannerman this interest has been 
increased by the length of her illness, and the specula- 
tions which inevitably present themselves as to the 
effect it may have on the Prime Minister’s position and 
intentions. There is no reason, however, to suppose 
The death 
of his wife will add a terrible sense of loss to the other 
burdens which Sir Henry Campbell-Bannerman has to 


that this effect will be other than personal. 


bear, but it will make no change in his strong sense of 
public and political duty. Often as the supposed neces- 
sary man has been found to be no more necessary than 
his fellows, Sir Henry may fairly be regarded as an ex- 
That the Liberal 
party would get on very badly without him is indis- 
putable. 


ception to this familiar process. 
He is the one leader who seems able to 
harmonise conflicting ambitions and conflicting ideals. 
With him away, there would be dissensions among the 
The 
old division into a right and a left wing would reappear. 
The Ministers who used to be associated with Lord 
Rosebery would again become objects of suspicion, and 
the more advanced Ministers would find themselves ex- 
pected, and almost compelled, to assert their inde- 
pendence against the element in the Cabinet which 
is supposed to retain something of the Whig tradition. 
So long as Sir Henry Campbell-Bannerman is at the 
head of affairs these differences slumber. Men who 
can agree in little else seem to agree in an unquestion- 
ing acceptance of his leadership. Personal amiability 
counts for much ; a certain blunt common sense which 
characterises his way of putting things, and a calcu- 
lated refusal to see grounds of disagreement which to 
others are inconveniently visible count for something ; 
and the record—the most valuable perhaps that a 
Prime Minister can enjoy—of having accepted the 
ieadership of his party when no one else would take it, 
has done the rest. Other men may fight more skil- 


leaders and dissensions among the rank and file. 
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persistently 
he has sometimes landed his followers j al 
s followers in an awkward 


place, he has never left them in it. Time after + 
an opponent has declared that ‘*‘C, BRB.’ ce pl time 
himself,’’ and time after time “ C. B.” has b — for 
covered to be going as strong as ever, These al ~ 
commonplace virtues, but they have reat al 
merits, and we see the result of possessing f whe 
Sir Henry Campbell-Bannerman’s career. 7 ae 
But though the Liberal party stands 


as much in nee 
of leadership as ever, the circumstar 2 


, Ices Out of whi 
that need arises show signs of chang So ag 2 
: as 


re. 

Parliament was sitting no new relation seemed to hay 
grown up between the elements which Compose it 
Che majority in the House of Commons remained un. 
broken, and all the members of it professed at least 

‘ommon interest in the programme of social hemishester 
which we are told is to occupy the time of the Heal 
of Commons during the next and following sosdenst 
Che recess, though it has not gone very far, already 
shows signs of giving birth to a different temper 
Members begin to look farther ahead, to think more of 
their special hobbies and of the measures which must 
be passed before their dreams of the future can be 
realised, to fret at the conflict of views and interests 
in which, as they hold, so much of Parliamentary tiene 
is wasted. These feelings, indeed, are common to 
energetic young men who have newly entered upon 
public life. They come into Parliament with a noble 
ambition to make the world better, and they resent the 
discovery that a great deal of time and labour has to 
be spent on keeping the world as it is in working 
order. The vast machinery of government may be 
as cumbrous and out of date as they have been wont to 
describe it, but its revolutions cannot be stopped until 
the machinery that is to replace it has been con- 
structed. Consequently the ardent politician who ex- 
pected to find all his employment in the nobler fune- 
tion finds the greater part of it in what he regards as 
work not worth the doing. This is the tendency of a 
Liberal majority at all times. A Conservative 
majority need not trouble itself about legislation, 
though, as a matter of fact, it usually contributes its 
fair share of measures. But a Liberal majority, especi- 
ally a Liberal majority entering upon power after a 
long period of banishment, feels itself bound to leave 
its mark on the statute book. 

In the present Parliament, however, there is another 
element of discontent added. For the first time the 
Labour party has developed a policy of its own—a policy 
which it holds can be best symbolised by sitting on the 
Opposition side of the House, and thus marking the dis- 
tinctness of its aims and methods. As yet this new 
feature has not seemed of much consequence. The 
Labour members have sat on the Opposition benches, 
but they have trooped obediently into the Ministerial 
lobbies. As regards the only measures of controver- 
sial importance that have been introduced there has 
been nothing to divide them from the Government. 
On the Trades’ Disputes Bill Ministers have yielded 
the main point in dispute. On the Education Bill the 
point on which the Labour members, or most of them, 
disagree with the Cabinet, is not one of primary im- 
portance at this stage of the controversy. But these 
haleyon days seem to be over. The Labour members 
are coming to see that their first appearance as a 
separate Parliamentary factor has not wrought 
the revolution they hoped for in the legislative 
output. The fact that Liberal Government 
is in office has given that output a more Liberal 
complexion, but this is poor satisfaction to a_ party 
which no real difference between Liberals 
and Conservatives, and no value on legis 
lation which is not Socialist alike in its objects and 
in its methods. It is evident that a party which takes 
this view of the Liberal victory will not be disposed 
to keep its own candidates in the background merely 
because a three-cornered contest is certain to let in a 
Conservative. That result, says Mr Keir Hardie, can 
be prevented, if the Government please, by the intro- 
duction of some workable form of proportional repre 
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sentation. In future elections the Labour party will 
“fight for its own hand, careless whether its enemy 
wears one or two heads. ; This, at all events, is plain 
speaking, and as such it is to be welcomed. If the 
one condition on which the Liberal party can look to 


ain Labour support is the frank adoption of Socialism 
as its political creed, it is well that Liberals should 


know it. Fae ene 

The immediate cause of this outbreak ol plain speak- 
ing on the part of Mr Keir Hardie was some equally 
frank words spoken by the Master of Elibank this day 
week. A Scottish Whip is not usually selected as the 
mouthpiece of his Government in a matter of this im- 

rtance, and we are as yet uncertain how far the 
Master of Elibank revealed any thoughts but his own. 
But if they are thoughts which his chiefs might have 
referred to leave unspoken, they are also thoughts 
which those chiefs will find it difficult to disown. At 
all events, whether they are disowned or not, they 
express the thought of a great many Liberals. 
There have been and probably will be  conces- 
sions which the Liberals will be willing to make 
as an earnest of their good will to labour, but 
the Master of Elibank speaks no more than the 
truth when he says that Liberals as a party do not 
believe in the public ownership of the means of 
production, or that capital and labour are necessarily 
antagonistic, or that it is the right of every man to 
obtain employment from the State, or that it is the 
duty of the State to give employment when there is 
no demand for-‘it. On these articles of the Labour 
creed the majority of Liberals are still heretics, and 
likely, we fancy, to remain so. It is well that these 
opinions should find representation in the House of 
Commons, since far any section of serious 
opinion is not represented there Parliamentary govern- 
ment tends to be ill-informed government. But that is 
no reason why they should be represented by the aid 
of Liberal votes. The issue between collectivism and 
individualism is too far-reaching to be played with 
under cover of securing a majority in favour of 
Liberal principles. The Liberal party, says the Scot- 
tish Whip, must stand in future upon its own legs. 
But these legs, replies Mr Keir Hardie, are ‘*‘ big 
profits for investors, high rents for landlords, and a 
continuous struggle for a bare subsistence for the 
workers.’’ That is not a fair description of the work- 
ing results of Liberal principles, and the fact that a 
Labour leader should regard it as such is a signifi- 
cant commentary on the alleged identity of the Liberal 
and the Labour parties. 


so as 








IRISH RAILWAY TRAFFIC. 


Tue inauguration this week of the new Great Western 
route to Ireland wid Fishguard and Rosslare marks 
another important stage in the competition for Irish 
traffic which has. been so important a feature of the 
last few years. Hitherto the Great Western has been 
content to secure whatever traffic was available by its 
older route vid New Milford and Waterford, with a 
sea passage of about six hours. Now that journey by 
sea is to be reduced to about 23 hours—the new route 
being shorter even than the Holyhead and Kingstown 
and Holyhead and Dublin services provided by the 
London and North-Western. The Great Western has 
been laying its plans for the improvement of its posi- 
tion in competing for the Irish railway business for at 
least eight years, and the inauguration of the new 
services represents the final stage in a policy which has 
involved that company and the Great Southern and 
Western of Ireland im heavy capital expenditure 
throughout that time. It was in 1899 that these two 
companies gave their open approval to the project for 
establishing a new route to the South of Ireland. In 
that year the Great Western and Great Southern and 
Western Companies were each authorised by Parlia- 
ment to subscribe towards the Fishguard and Rosslare 
Railways and Harbour Company. That undertaking 
still exists as a separate concern, though for practical 
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purposes it is really a joint committee of the English 
and Irish railways already named, the capital being 
partly subscribed and partly guaranteed by them. The 
accounts of the Great Western Company showed that 
as at June 3oth last it had subscribed £742,000 to the 
l-ishguard and Rosslare Company, besides which it has 
made itself responsible for a joint guarantee of the 
preference capital. Moreover, the Great Western 
undertakes to work and maintain the steamers and the 
harbour at Fishguard on the Welsh side, whilst the 
Great Southern and Western will work and maintain 
the harbour at Rosslare, and lines in connection there- 
with. Further, the Fishguard Company, with the 
funds provided by means of the financial support of the 
two companies, purchased two small derelict lines in 
the South of Ireland, in order to provide a direct line 
between the new port of Rosslare and Cork and the 
South-West of Ireland generally. 

Both the Great Western and Great Southern and 
Western Companies, besides pledging their credit for 
the purpose of providing the necessary harbour and 
steamers and connecting lines, have carried out many 
other important works and operations to further assist 
in opening up this new route. The Great Western, 
for example, has built several new lines, with the 
ultimate object of reducing the length of its route to 
South Wales, as well as a connecting line to the new 
port at Fishguard. On the other hand, the Great 
Southern and Western acquired in 1901 the Waterford 
and Limerick and Waterford and Central Ireland Rail- 
Ways on terms very acceptable to those companies, but, 
judging by past results, not very profitable to its own 
shareholders. Ever since these acquisitions were made 
the dividends of the Great Southern and Western Com- 
pany have been on a reduced scale—an average of about 
34 per cent., as contrasted with 5 per cent. and upwards 
previous to 1901. Thus it will be realised that the 
development of a new service to Ireland has in this, as 
in other instances, meant a very large outlay of capital, 
both directly and indirectly. The question naturally 
arises whether the game is worth the candle from the 
shareholders’ standpoint. That is problematical, but 
owing to lack of details in the railway accounts, it will 
be impossible to judge accurately the eventual results. 

One thing is very certain, and it is that Irish traffic 
is not capable of indefinite increase, however elaborate 
and complete the services may be. The addition of 
these new services will rather mean that traffic will be 
diverted from the older routes. In other words, another 
company will share in the traffic available, but the 
profit derived from the older services will be reduced, to 
the disadvantage of the shareholders concerned. On 
the other hand, it is questionable whether the traffic 
diverted from other lines, together with the new traffic 
created, will be large enough to provide the heavy 
expenses and capital charges to be borne by the Great 
Western and Great Southern and Western Companies 
in connection with their new project. It is 
evident that the new services aim not only at 
capturing the traffic to the South of Ireland, but also 
to Dublin and other central points which have hitherto 
been regarded as specially within the North-Western 








territory. This will probably spur the North- 
Western on to still further improve its already 
excellent Irish services. These have undergone 
vast improvement in recent years, partly in anti- 


cipation of the inroads which the Great Western had 
threatened to make, and also because only last year the 
Midland came on the scene as a new competitor for 
traffic to the North of Ireland vié Heysham and Belfast 
and Heysham and Londonderry. Thus we now have 
all the three leading railways of the United Kingdom, 
as well as several minor companies, competing strenu- 
ously for the limited business available between this 
country and Ireland. In each case the more legitimate 
operations of a railway company have been supple- 
mented by the working ownership of extensive harbour 
and docks, to say nothing of steamers. In no case are 
the financial results of these docks, harbours, and 
steamers separately shown in the accounts—in fact, the 
shareholders are in ignorance of the profit or loss 
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accruing from them. What they do know, however, 
is that this eagerness to provide costly services, though 
very welcome to the public, is not warranted by the 
circumstances, and that unbridled competition has put 
the Irish business on much the same footing as that to 
Scotland, which, except at certain seasons of the year, 
is rendered unprofitable by excessive and largely un- 
necessary expenditure. A very great deal has been 
said by railway chairmen of late years in support of the 
theory of railway co-operation. The Irish traffic 
certainly seems to afford an excellent opening for put- 
ting theory into practice. 











IRON AND STEEL COMPANIES. 


SEVERAL important iron-producing and steel-working 
companies have recently published their accounts for 
the year ending June 3oth last, and a number of others 
appeared a short time ago giving results up to the end 
of March. Taking all these together, we are able to 
obtain material for a fairly comprehensive review of the 
present condition of the irom and steel industry. 
Evidence of increased activity has been forthcoming 
from time to time and prices during last year were ap- 
preciably advanced. At the same time the cost of 
material and labour also went up, and some uncertainty 
existed as to the extent to which the manufacturing 
companies had benefited from the increased volume of 
business. 

The accounts show, however, that while no such 
abounding prosperity prevails as existed in the last 
period of expansion about six years ago, the results 
for the past year are substantially better than those of 
its predecessor. Thus the 11 companies tabulated be- 
low earned in 1905-6 an aggregate net profit, after 
deducting debenture interest, of £1,345,769 as com- 
pared with £1,054,504 in 1904-5, an increase of 
£291,165, equal to 27.6 per cent. 


I. Ner Prorits and Drvipenps. 


























THE ECONOMIST. 








| parison of one company with another, as some boards 


‘and then allet a 


1905-6. 1904-5 
Dividend. Dividend. 
Company. 2. if oe a. 

Net | 3 Net = 

Profit. | ¢ | § Profit. ¢ 5 

a} 2 gi & 
Bolckow, Vaughan, £ | % | £ 7 £ % : £ 
S08 GE. a6 00050 331,810) 6 iene 213,148 5 160.919 | 

Guest, Keen, and 

Nettlefolds ...... 356,838} 10 | 182,500 337,238 10 182,500 | 


Howard & Bullough..| 115,528) 8 | 75,000, 80,443, 74 71,250 
John Brown and Co... 
Normanby Iron Works) 22,334) nil |} 10,800 4,077 nil 


Parkgate Iron & Steel. 55,428/$204, 51,250 31,797 74 18,750 | 


R. and W. Hawthorn, 

Leslie, and Co. .. 
Richard Hill and Co., 
Ruston, Proctor, & Co 
Sheffield Forge and 


108,668) 124, 54,352 102,826 123 54,349 

24,731| 10 | 13,900 11,340 3 7,950 

53,057, 74) 26,250 43,663 6 21,000 
5 


roe 








Rolling Mills ..... 12,623) 10| 8,125 _7,667 3,750 
Walter Scott ....++++ 40,870, 5 | 31,750 23,369 nil 18,000 
1,345,769 | 825,3091,054,504 697,135 





- Including preference dividends. + Three years’ preference 
dividend. { Includes bonus of 10 per cent. added to capital 


+ 


The increased profits enabled as many as eight of 


the 11 companies to pay higher dividends on their | 


ordinary capital, and one of the others, the Normanby 
Iron Works, though paying no dividend on its ordi- 
nary shares, was able to wipe off three years’ accumu- 
lated arrears of preference dividend, bringing the 
payment up to June, 1904. At the end of the current 
year, therefore, in June, 1907, there will be two years’ 


| point: *‘ The whole of the buildings, machinery, and 


| this because nothing is credited, and no direct depre- 
' ciation is allowed. 


preference dividend to pay, and any surplus profits | 


over the amount required for that purpose will be avail- 
able for dividend on the ordinary shares of the com- 


pany. 


| ‘and I have no hesitation in saying that this item repre- 
In the case of the Parkgate Iron and Steel | sents the same value as it did this time last year.’ 


| Vaughan, and Co., states that the profit is arrived at 


| remaining profits a sum of £56,700 is devoted to ‘‘ ex- 


225,882| 10 | 183,000, 198,936 84 158,667 | penditure on various extensions, new plant, &c.,’’ and 
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Company the dividend was increased from “ht 

per cent., and a special bonus of 10 per ae a} 
declared, and was used to pay a call of Similar es — 
on the shares, thus increasing the capital nau 
without any actual payment by the shareholders — 

In the management of iron and steel undertaki 

a very good custom has been established of sede 
ing out of the profits of good years against the le . 
periods which follow with a degree of regularity call 
marked, perhaps, than can be traced in connection 
with any other staple industry. The custom referred 
to has been very generally followed on the present 
occasion, as notwithstanding the general increase of 
dividends, the actual amount distributed constituted 
only 61.3 per cent. of the net profits, whereas out of 
the smaller earnings of the previous year 66.1 per cent 
was paid away in dividends. The proportion of profits 

devoted to improving the financial position is of even | 
more importance in determining the merits of an invest- 
ment in the shares of individual companies. than a 
mere comparison of one year’s profits and divi. 
dends_ with another. In the following table we 
show the amounts carried to reserve and depreciation 
funds out of the past and previous years’ profits and 
the total amount of each company’s reserve fund. 


IIl.—Prorits Usep OrnHEeRWISE than for Divipenps. 





pee os Total Carried 
Extensions, aoe FP 
Company. Reserves, and —_ orward, 
Depreciation. | 





1905-6., 1904-5, 1906. | 1905-6, 19045 








een —— —| 


£ £. | £ | 8 
Bolckow, Vaughan, & Co. | 106,700) 56,196! 150,000 80,952) 44,224 
Guest, Keen, and Nettle- | 

ei hce sed ceasse 150,000} 150,000; 900,000 167,146) 142,808 
Howard and Bullough .. 40,000} 10,000) 230,000 10,176) 9,648 
John Brown and Co..... | 40,000! 30,000; 225,000 62,732) 61,851 
Normanby Iron Works.. 10,127} 4,242) .. 1,619, 212 
Parkgate Iron and Steel, 12,000) 12,000)... 4,769; 13,590 
R. and W. Hawthorn, 

Leslie, and Co. ....| 52,092) 48,399) 102,950 7,000) 4,776 |) 
Richard Hill and Co.... 4,000; 3,000, 15,000 10,302) 3,471 |) 
Ruston, Proctor, and Co. 25,319} 22,119 67,127, 6,786) 5,799 
Sheffield Forge and 

Rolling Mills ...... 4,000; 4,000 10,500 1,128) 630 
Walter Scott ....... --.! 8,730} 8,476; 118,608 617; 227 


| ctainenmuapenititik aceanaiinaiians 








| 452,968] 348,432/1,819,185, 353,227) 287,236 || 





It is impossible to make this statement a fair come 


arrive at their profits ‘‘ after allowing for deprecia- 
tion,’’ and others bring out an amount as net, profit, 
portion of it for deprecia- |} 
tion. The first company in the list, Bolckow, 


after providing for depreciation, and then out of the 


in addition £50,000 is written off general capital 
account. This company has for years past been spend- 
ing capital freely on new works and extensions, and 
as a substantial proportion of the outlay has been pro- 
vided out of revenue, the shareholders should benefit 
even more largely than if the money had been placed 
to reserve and invested in low-yielding securities. As 
it is, the reserve fund amounts to the comparatively 
small sum of £150,000. 

Guest, Keen, and Nettlefolds, on the other hand, 
make no statement as to what extent depreciation is 
provided for, but at the meeting on Thursday last the 
chairman of the company said, in reference to this 


plant have been fully maintained, and are at the pre 
sent time in substantial order and repair. I mention 


Your directors have adhered, and 
will continue to do so, to their policy to let no part of 
the works depreciate, but to maintain and renew 
wherever necessary, so as to keep up their efficiency, 


nn 
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In each year since the company assumed its present 
form a dividend of 10 per cent. has been paid and 
£150,000 placed to reserve fund. The reserve fund 
now amounts to £900,000, and the low yield given by 
the shares indicates a belief that ere long a larger por- 
tion of the profits may be distributed in dividends to 
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THE ALLSOPP AMALGAMATION SCHEME. 


Tue final report of the advisory committee of Samuel 
Allsopp and Sons, Limited, contains a definite intima- 
tion that a majority of the members of that body 
propose to offer strenuous opposition to the scheme for 










the proprietors. : 

Howard and Bullough have made the substantial 
addition of £40,000 to their reserve fund, while in- 
creasing the dividend by only } per cent. This, too, 
was ‘after making due allowance for depreciation ”’ 
before arriving at the net profits. The £40,000 allo- 
cated by John Brown and Co. was made “ towards 
the capital expenditure and alterations during the cur- 
rent year,’’ ordinary depreciation on buildings and 
machinery having been provided for as part of the work- 
ing expenditure. The Normanby Iron Works, Park- 
gate Iron and Steel, and R. and W. Hawthorn, Leslie, 
and Co. have all made substantial provision for future 
developments, and Ruston, Proctor, and Co., after 
providing for depreciation in various departments at 
fixed percentages, have put £13,500 to a dividend 
equalisation fund, making a total of £50,000. The 
general reserve fund, which has been accumulated 
from premiums received on an issue of new shares 
and revaluation of properties, amounts to the com- 
paratively small sum of £17,127. Since, however, 
goodwill has been entirely written off and ample 
provision is made for depreciation, the maintenance 
of the dividend seems very well assured in all ordinary 
circumstances. 

The details bearing on the position of each com- 
pany should be taken into account in the considera- 
tion of our concluding table, in which we compare the 
yield on the current prices with that given at this time 
in 1905 and 1904. 








III.—Prices and YIEbDs. 








a Year | August, 
ag) Now. | ‘ago. | 1904 
Company. aal\ . a : . 
= |oldgi|o o lnm 
oe 
lelelaleslalel x 
Bolckow, Vaughan, and Co. ....| 43! 32 | “ul | dk| al 6 
Do fully paid..... savencanepa 1 | 195) 678) 1is} 48] 2 | oH 
8S eee 20 (234 | 43523 | 48 (233 | 48 
Guest, Keen, and Nettlefolds....; 1 | 23§| 33 28 4 | 2k | sn 
ee ree eoee| D9 | GH | 848) 62 | G 53 | 42 
Howard and Bullough.......... 1 | 1] 53 1815 | 14 | 68 
Do 6 % Pref. ..... errr Fert ae | eee 
John Brown and Co. ...... coos} $ | 14d] dye! 12 | 63 | 18 | 6S 
Do fully paid....... ceagudeds |} 1 | 148) 6 148) 4,5] 15%) 5-5 
Normanby Iron Works ...... wehbe Yai nil) Bl nil] .. | .. 
Do 6 %, Pref......... aaa award Sf Oe oe) ast os 2, 
Parkgate Iron and Steel ........ | 34 1k | 6k Pld 62 | *Z | 622 | 
R. and W. Hawthorn, Leslie,| 
MEG. Ke scganccsveescesel me Ot A oe.) nh wed ae 1 
Richard Hill and Co. .......... 1 $310; |) 214 | & 93 
a 5 5 |6 | 4% | 6h | 44 | 64 | 
Ruston, Proctor, and Co. ...... 10 103 | 75 10$ | 533) 94 | 6 | 
Sheffield Forge and Rolling Mills 1 1 | 7} lk | 4yq| Ly) 423 
Walter Scott .......ccececes eof L | § | 544) 2 | nil| 13] 6% | 
Do 6 % Pref. ......... ievianinl 1\|1'6 | leg| 3 eg | 








' | 
* 16s 8d paid. 

Prices are in nearly every case considerably higher | 
than at either of the two dates with which comparison | 
is made, though, owing to the increased dividends, the | 
yield is in many cases also higher. The prospects are 
that the current year’s results will be quite equal to 
or better than those recently mace known. Beyond | 
that, however, though no definite forecast is possible, | 
the indications point to some reaction. There is a 
decided slump in shipbuilding, which industry is one 
of the chief factors in the demand for iron and steel. | 
Phere is, as before stated, an almost regular alterna- | 
tion of prosperity and depression in the iron and steel 
industry, and, of course, the best time to take an 
interest in it with the prospect of a good average re- 
turn upon an investment is to buy, as nearly as may 
be judged, at the end of a period of depression and | 
before the return of activity has become sufficiently 
pronounced to influence market prices. 














— 








general meeting of Allsopp shareholders, at which the 
conditional 


| at Burton-on-Trent, should have their salaries reduced 


| kingdom should receive, say, one-half their present 
/ remuneration, and ‘‘ be paid by results over a specific 


a 


———- ——— ———_ _ ——_ 


the amalgamation of the undertaking with Thomas | 
Salt and Co., Limited, and the Burton Brewery, | 
Limited. In the circular calling the extraordinary 


agreement for the amalgamation was |} 
approved by the shareholders, it was stated that the 
scheme had received the approval of a majority of the 
advisory committee. At the meeting itself, however, 
the chairman of the committee, Mr Hugh Maybury, 
led the opposition to the proposal, and it now appears 
that he has converted a majority of his colleagues to | 
his view. The report, which has just been issued, 
contains the statement that ‘‘ The committee further 
assert that the information submitted to the special 
meeting of shareholders which approved the amalgama- | 
tion was imperfect, and they hold that it is doubtful 
whether there is now a majority favourable to the } 
scheme.’’ Whether this latter contention be well- 
founded or not, it is certain that the scheme, which was 
an exceedingly intricate one, was not presented to the 
proprietors in such a form as to enable them readily to 
grasp its real purport, and its submission to an 
advisory committee was a very proper step to adopt. 
That a majority of this committee after mature de- 
liberation should condemn the scheme is of serious im- 
portance, and will no doubt carry considerable weight 
with those who are financially interested in the fortunes 
of the undertaking. The committee, however, are not 
content with a negative attitude, for they put forward 
proposals which, if carried out, would, they contend, 
prove beneficial to the interests of the shareholders. 
Since Allsopp’s capital was substantially reduced three 
years ago, the company, the report asserts, has 
sustained, and is daily sustaining, a serious loss of 
capital. This loss, the committee holds, is not over- 
stated at one million sterling, and they maintain that 
‘‘ the remedy is not to be found in further reductions 
of capital, but in larger reductions of expenditure and 
in increased trade.’’ 

It is, of course, obvious that the expedient of reduc- 
ing its capital is not in itself calculated to increase a 
company’s profits, but when the committee put forward 
specific remedies of their own, they raise points with 
regard to which they do not furnish adequate informa- 
tion. Their proposals are that the allowance of £500 
each to the directors should be cut down by one-half ; 
that all heads of departments, including the manager 





by one-third; and that the agents throughout the 


ee 
ae emnoee ame Ct a NLT IE: 
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trade.’’ It is easy enough to show a diminution of ex- 
penses on paper by reducing salaries all round, but 
unless it is the fact that the employés and the agents of 
Samuel Allsopp and Sons are receiving payment in 
excess of the rate paid to persons similarly situated in 
companies of a like nature, the step proposed is likely 
to prove disastrous rather than beneficial. It is essen- 
tial that those employed in the working of an under- 
taking which requires strenuous effort to place it on a 
sound basis should be highly competent for the tasks 
allotted to them, and the only way to secure and to 
retam efficient service is by paying adequate remunera- 
tion. To cut down expenses below the general level is 
to court disaster, and it is therefore desirable that the 
committee should at once elucidate this point, which is 
vital so far as the acceptability of their proposals is 
concerned. 

In dealing with the amalgamation scheme, which 
they declare will, if carried into effect, render im- 
possible any return on the preference and ordinary 
stock of Allsopps, the committee observe: ‘‘ The situa- 
tion thus created is so serious, that at the annual meet- 
ing it will be for the stockholders to say whether the 
Board of Trade should not be asked to exercise its 
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powers under the Companies Acts, and order an ex- 
amination of Allsopp’s affairs.’’ By the Act of 1862 
it is provided that in the case of a 
having its capital divided into 
of Trade may appoint one or 
inspectors to 











shares, the Board 
more competent 


cation of members holding not less than one-fifth 
part of the shares issued, or in the case of a company 
not having a capital divided into shares upon the 
application of not less than one-fifth of the members 
on the register. It is laid down that the application 
must be supported by such evidence as the Board of 
Trade may require, that ‘‘ the applicants have good 
reason for requiring such investigation to be made, and 
that they are not actuated by malicious motives in in- 
stituting the same.’’? Obviously this provision for an 
inspection was not intended to apply to cases where 
companies had simply proved unprofitable, or where an 
amalgamation scheme was put forward which did not 
meet with the acceptance of all concerned. It is difh- 
cult, therefore, to see the pertinence of the committee’s 
suggestion, but if the shareholders are desirous of such 
‘an investigation, they can under the Act by special 
resolution appoint inspectors without reference to the 
Board of Trade, and the persons so appointed will have 
all the powers of inspectors appointed by that Depart- 
ment for the purposes of the investigation. 





THE CANADIAN PACIFIC REPORT. 


Tue report of the Canadian Pacific Railway Company 
for the year ended June 30th last, which is now to 
hand, renders it possible to grasp more accurately the 
purport of the figures recently cabled from Montreal. 
That the material development of the Dominion, which 
has been so marked in recent years, accompanied and 
accelerated as it has been by a great influx of popula- 
tion, must necessarily have a most beneficial effect on 
the earnings of the Canadian Pacific goes without say- 
ing. But the figures show that in addition to the 
benefit the undertaking derived during the past year 
from increased traffics, there was a large reduction in 
the proportionate cost of working, the working ex- 
penses amounting to 62.75 per cent. of the 
earnings, as compared with 69.35 per cent. in 1904-5 
reduction which in the i 


gross 


—a gross earnings of 
$61,669,758 represents a saving of 44,071,000. The 
following table shows the general results of the 


company’s operations during: the past two years :— 

















Increase. 
1906. 1905. Amount. | % 
~ | 8 | s | ¢ 18 
Gross earnngs...........- | 61,669,758) 50,481,882) 11,187,876 22.16 
Working expenses ........ 38,696,446) 35,006,794} 3,689,652'10.54 
| $$ | ——_—— j———$_————_|- 
Not carnings: ........cee0.| 22,973,312, 15,475,088) 7,498,224 48.45 
Miscellaneous receipts ....| 1,969,446, 1,584,663, 384,785 .. 


Titel .....0<00 weeeeeee| 24,942,760} 17,059,751; 7,883,009! .. 
Deduct fixed charges......| 8,550,544) 7,954,065, 596,479 .. 
[| 

Surplus............-+++--| 16,592,216) 9,105,686; 7,486,530 .. 
Deduct amounts _ trans-| | 
ferred to steamship re-| 
placement and pension| | 

| eS 


5,800,000| 230,000 350,000 .. 
| | 





Available for dividend ... .| 16,012,216| 8,875,686] 7,136,530 .. 
Preference and ordinary 
GIONS 50s Gne006s0%5 293,001; .. 





7,384,133) 7,091,132! 


Balance ....+.s.++ee++e+/ 8,628,083| 1,784,554 6,843,529. 


The results for the past year are thus unquestion- | 


ably of a highly satisfactory character. The expan- 
sion in the gross earnings has been no less than 22.10 
per cent., and this has been accompanied by an in- 
crease of no more than 10.54 per cent. in the total 
amount of the working expenses. Owing to the form 


in which the accounts are presented it is impossible to | 


gather precisely how the economies have been effected, 


investigate its affairs upon the appli- | 
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| show that maintenance of way and structure 
company j by 6.78 per cent. only, from $8,527,03 
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but as regards >» mai ads . ake : 
it gards the main heads, the statements given 


es Increased 
35 to 99,105,250; 
11.35 per cent., from 
-* conducting trans. 
from 516,905,819 to 


maintenance of equipments by 

$6,616,258 to 37,309, 566 ; and 
portation ’’ by 11.12 per cent., 
$18,785,696. From the recent movements of Can; 
dian Pacific shares in the market it seems i be 
assumed that it is possible for the expansion in gross 
earnings to continue to proceed simultaneously with a 
reduction of expenses such as has been experienced 
during the past year. That assumption is, however 

an illusory one, seeing that the ratio of Working aa 
penses to gross receipts has now been reduced to what 
must be considered a low level for an American rail. 
way, and Is, as a matter of fact, appreciably lower 
than in the case of the Grand Trunk. The increase 
in the capital expenditure of the Canadian Pacific js 
another factor that must be taken ito account in con- 
sidering the financial future of the undertaking, In 
the present balance-sheet appears a sum of $4,595,190, 
representing payments on the new issue of $20,800,000 
common This first-named amount does not 
rank for dividend on the present occasion, but in the 
near future the whole of the issue will participate in 
the profits of the company. The steady increase in the 
preference and debenture stock, due to the policy of 
extension and development pursued by the directors, is 
also a prominent feature in the accounts, and, seeing 
that this policy may not lead immediately to remunera- 
tive business, the board are, in our opinion, acting 
judiciously in holding a large proportion of their 
profits in hand instead of increasing the distribution 
on the ordinary capital. 

\s against the increase in the capital expenditure, 
the excellent results obtained from the land sales have 
to be set. Upon the subject the report states: ‘* The 
land — sales which — realised 
$6,513,452, .84 per acre. The 
cash receipts from sales of land were sufficient during 
the year to enable your directors to deposit with the 
Dominion Government towards the redemption of the 
$15,000,000 land bonds mortgage a further sum of 
$6,500,000, leaving a balance due on account of this 
mortgage of $1,500,000, against which are deferred 
payments on account of land and town sites sold of 
$16,382,823.’’ This statement is a very gratifying 
one for the shareholders, for when the small balance of 
a million and a-half dollars has been handed over to 
the Government, the company will be entitled, free of 
encumbrance, to the whole of the proceeds of the sales 
out above. It has been suggested that the 
directors may decided to treat this sum as capital, and 
make no distribution from it either by way of bonus 
or otherwise. Such a coursa would no doubt be dis- 
appointing to those who have been predicting an in- 
creased return on Canadian Pacific shares from the 
land receipts, but it would all the same benefit the 
shareholders materially by providing funds for exten- 
sions and developments, which will ultimately yield 
profitable results. The direttors, however, specifically 
stated in their report last year that, after providing for 
the outstanding land grant bonds, the proceeds of the 
sales were ‘‘ a free asset, and may properly be classed 
with your surplus, free for any purpose.’’ It has to 
be borne in mind, moreover, that the company has still 
unsold nearly thirteen and a-half million acres, in addi- 
tion to which it is to receive two and a-half million 
acres through the Columbia and Western Railway. 
This is an. enormous asset, but it would be useless to 
endeavour to estimate the amount it represents. All 
that can be said with safety is that land in Canada is 
steadily rising in value. That is well illustrated by 
the fact that the average price per acre realised by the 
Canadian Pacific advanced from $4.80 in 1904-5 to 
$5.84 last year. And most people who are interested 
in the undertaking will have been gratified by the 
official denial of the report so freely circulated that the 
lands owned by the Canadian Pacific were to be turned 
over to a company to be formed for the purpose of 
acquiring them. 


stock. 


were 11,155,743 


being an average of $5 
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AUSTRALIAN COMMERCE IN 1905. 
(FROM OUR OWN CORRESPONDENT.) 
Metvourne, July 25, 1906. 
Tue completed Trade and Customs Returns for 1905 
of the Cammonw ealth of Australia (** Annual Statement 
of the Trade of the Commonwealth of Australia with 
the United Kingdom, British Possessions, and Foreign 
Countries for the Year 1905 "’) have only just appeared 
—nearly seven months after the close of the year. For 
the delay no reason is assigned, but the cause probably 
lies in the fact that the compilation is made under 
Australian Government conditions, which imply leisure. 
The present annual statement shows, however, a note- 
worthy and valuable improvement, for it not only gives 
the countric s from which goods are reeeived, but also 
the countries of The total latter 
heading is, in a number of cases, considerably larger 
than that under the fact which 
should be duly noted by parties to the fiscal contro- 


under the 


origin. 


former heading, a 
versy. For if British trade-preferentialists and Pro- 
tectionists are at all like extreme Australian Protec- 
tionists, will certainly contrast the 1905 total 
under the latter heading with the 1904 and 1903 totals 


1 - 
they 


under the former heading, with the object of showing 
Australian trade with foreign countries 
detriment of British manufacturing 


how greatly 
has grown, to the 
interests. 

In another statement shows im- 
which, 


allowed to 


annual 


aspect the 


provement, and that in a direction in also, 


misconception might easily be continue. 
For at the end of 1903 it was discovered by the public 
officials that had committed, 
involving the under-statement of exports. from Aus- 


serious error been 


tralia. It arose in the following manner :—Goods, 
chiefly from Queensland, South Australia, and 
mania, are often shipped under transhipping entries 
to Sydney and Melbourne for loading ; and formerly 


the entries were not completed at the ultimate port of 


Tas- 


shipment—that is to say, the goods were shipped 
without values being declared. This species of negli- 
gence has been stopped, and the records of exports 
for 1904 and 1905 are based on values supplied by 
the total amount of the 


exports for 1903 is an approximation. 


shippers throughout. But 

A third matter of importance is that the declared 
value of exports is necessarily largely conjectural. 
Much of the merchandise, such as wool, the industrial 
metals, &c., is consigned for realisation, and the ex- 
port entries of value may not, and generally in such 
cases do not, coincide with the realisation. There is 
no blame at all attachable to the shippers with respect 
to the genuineness of the entries, but a close compari- 
son of quantities and values in the annual statement 
leads to the conclusion that the values of such items 
as wool and butter, and possibly two or three of the 
metals, are overstated. As regards imports, on the 
other hand, the rigid requirements of the Customs 
Department do not permit the declaration of inflated 
values, even where either goods subject to specific 
duties or free goods are in question. The conclusion 
is that the Commonwealth statistics of external trade 
are fairly correct as respects imports, but (without 
any fault being imputable) are rather exaggerated in 
the matter of exports. 

The annual statement cites totals for 1903 and 1904, 
for purposes of comparison, which slightly differ from 
those previously published, on account of some neces- 
Sary amendments. Readers who may detect dis- 
crepancies are therefore forewarned. The differences 
are not, however, of vital importance. 

Following these premises, the comparative statement 
of the external trade of the Commonwealth of Australia 
for the last three years is as follows :— 


——— 
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1905. 1904. 1903. 

Imports— £ £ £ 
Merchandise...... 36,796,436 .. 35,816,994 .. 37,575,753 
Specie and bullion 1,550,295 .. 1,203,848 .. 1,259,929 
Total imports .. 38,346,751 .. 37,020,842 .. 38,835,682 

Exports— 

Merchandise...... 45,045,521 .. 39,718,846 .. 30,686,040 
Specie and bullion 11,795,514 .. 17,767,069 .. 19,123,958 
Total exports.... 56,841.035 .. 57,485,915 .. 49,809,998 
) Excess of exports.... 18,494,504 .. 20,465,073 .. 10,974,316 


That Australian exports are now largely exceeding 
imports does not occasion surprise. Borrowings in 
London for remittance to Australia have practically 
been suspended, while, on the other hand, the interest 
due to British creditors, capital returned, and income 
payable to absentees have had to be remitted from 
Australia. The last item is now assuming greater 
magnitude than previously. The large shipments of 
specie and bullion (gold) in 1903 and 1904 were to a 
considerable extent necessitated by the importation of 
grain, and the low aggregate value of wool in 1903 
resulting from the drought. Having reconstituted 
their cash holdings in London in 1904, and in the 
absence of tempting exchange offers, the banks were 
able to retain a considerable proportion of the output 
of gold in 1905. Generally, the specie movements 
from year to year, being largely influenced by exchange 
rates besides ordinary mercantile considerations, are 
irregular, and tend to spoil comparisons, if grand totals 
only are taken into account. 

The annual statement contains a classification of 
imports and exports according to divisions of the 
tariff. But as regards imports, the transhipments for 
1903 (assumed to be approximately of the value of 
£1,024,211) are omitted, and the classification is there- 


fore imperfect. For 1904 and 1905, however, the 
classification of imports is as follows :— 
1905. 1904. 

Tariff Division. £ £ 
I. Stimulants .........ceeceeeoees 1,346,419 .... 1,236,829 
Bhs SENT 66640 dandduadeewn ae 606,253 .... 592,640 
BEs~ WD dddketccedageacsuccaes 305,240 .... 439,881 
1V. Agricultural products and 

QTOCETICS ..seseeeeeeeeeee 4,074,991 .... 3,849,391 
V. Apparel and textiles .......... 11,328,558 .... 10,754,976 
VI. Metals and machinery ........ 7,480,494 .... 7,186,181 
VII. Oils, paints, and varnishes .. 1,327,440 .... 1,333,987 
VIII. Earthenware, cement, china, 

glass, and stone .......ee. TELGGe «ese 759,148 
IX. Drugs andchemicals.......... 1,089,256 .... 984,946 
X. Wood (timber), wicker, and cane 1,424,458 .... 1,681,249 
XI. Jewellery and fancy goods .... 895,222 .... 925,350 
XII. Leather and rubber.......... 1,008,494 .... 1,054,169 


XIII. Paper and stationery ...... 1,728,613 .... 2,731,972 


EVé VOM Nevéncadsdadtedands 597,260 .... 456,135 
XV. Musicalinstruments ........ 268,335 .... 289,414 
XVI. Miscellameous...........++- 1,814,400 .... 1,839,394 
Fancy goods not specially men- 
Sided Ih CUTE. c diccccacacar 969,561 .... 701,332 
Total merchandise............ 36,796,436 .... 35,816,994 
The increase for the year 1905 in the total is 
£979,442. The classification is hardly one that 
is calculated to give the best idea of the course 
of trade from the merchant’s point of view, 


but with 650 separate headings to deal with much room 
is left for specialisation. One of the tables (No. 19) 
in the annual statement gives, however, particulars of 
the value of imports of many leading articles for some 
years past. 

As regards the sources of imports, the following com- 
parison of the figures for the years 1900 (imperfect on 
account of non-entry of some transhipment values), 
1904, and 1905 may be instituted :— 








1905. 1904. 1900. 
From— £ £ £ 
United Kingdom.. 23,074,717 .. 22,461,854 .. 25,363,352 
British Possessions 5,384,150 .. 4,524,718 .. 4,670,379 
Foreigncountries.. 9,887,864 .. 10,034,270 .. 11,354,299 
Total ........ 58,546,731 .. 357,020,842 .. 41,388,030 


The second heading, ‘ British Possessions,’’ may, 
from the point of view of rivalry with British manu- 
factures, be completely ignored, for British posses- 
sions in their trade intercourse with Australia in no 
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ptrennenenerinnans — re 
way come into conflict with the Mother Country. In a | Ad valorem rates— 1905. 1904. 
large sasure the same remark applies to imports | Per Cent. £ £ 
: large measure the same remé applies : 40 D Siwsse ee eRAKeeNers 2,883,581 ..., 2,805,828 
from foreign countries. Taking, however, the figures | Oe eaetetl ees ai 1506 :.., aan 
appearing above, it will be seen that, while imports Ree +» _ 315,030 .... 270,885 
Hl Inited Ki At f 5 12 1,653,887 
| from the United Kingdom fell off from 1900 tO 1905 | ig seeeeeeee eacecssnsees SME Sess 1,756,985 
by a little over g per cent., the decrease in the case of | Pee Rn. cme 
| foreign countries was about 13 per cent. Broadly, | iat sehhinstecaten. SE aie 94196 
these percentage movements represent the real posi- cae see 246,802 . "ag2'607 
tion as understood by merchants themselves—viz., | —- 
that importation from foreign countries is no longer | a valorem rates 16,954,704 .... 17,002,280 
gaining upon that from the United Kingdom. If, Ee 1,346,419 .... amanes 
moreover, the returns relating to the trade with several Narcotics........ aca 497.523 tn "495,664 
foreign countries be closely scrutinised, it will be found | All other ...esesseeeeeeee 5,367,294 .... 5,742.406 
that the imports are largely of articles which are not | . a —— 
. ree T eo fi tes.... 7,211, : 
produced by the United Kingdom. Take, for instance, | Total at fixed rates 7,211,236 1414899 
the imports from the United States, which in 1905 | Composite (cigars)..... esse 108,730 .... 96,976 
amounted to £4,486,602. This total includes fish | — eran tonnsedos 24,274,670 .... 24,574,155 
; 231, agric ‘ achinery £228,243, kerosine ‘ree (including specie an 
4 109,231, agricultur il m achinery £ 435. mee SaMLaE occtec tt ccocnee SOQTROTL cus, SRI 
oil £386,006, printing paper (wood pulp) 4,203,176, " i 
timber £377,931, tobacco and cigars 4,310,735, and Total imports ........ 38,346,731 .... 37,020,842 





other articles of peculiarly American origin. At the | 


: In calculating the incidence of the duties, it wil 
same time, it has to be admitted that in many manulac- 5 ’ 1 be 


tures the American article contends vigorously with the 
British. This is also the case with German produc- 
tions, and, in fact, the United States and Germany are 
the two competitors with whom the United Kingdom 
has most to contend. Imports direct from Germany 
have not, however, increased of late, the totals given 


understood that not the total imports, but the ** goods 
entered for home consumption,’’ should be taken into 
account. The total of the former for 1905, as already 


stated, is £,38,346,731, but the total of the latter js 
£ 30,599,086. Analysing, we have the following 


£395 
hgures :— 


Goops ENTERED for Home Consumption, 1905. 


for the last five years being as follows :—1901, 












. . fs > el cred a Duty Average 

4:25799,387 5 1902, 42,050,307 5 1903, 4253585553 ’ Value. Collected. Duty. ; 
1904, £2,655,855; and 1905 4,2,643,412. The mag- £ £ 0 
nitude assumed by importation from the United States eg steeee oe eens eo eee en : 
“ inline Sie ind ac sders » exte ’ > fac Aarcotics ......+.. ’ ee A wae 77 i 
and Germany is due to a considerable extent to the fact Other dutiable.... 22531698 |. 3.763.931 167 

i that much lower prices are made to foreign than to o - 

\ home purchasers. No system of preferential duties Total dutiable .. 24,501,152 6,786,651 .... 277 

that is ever likely to be adopted by Australia will, how- Free ...cccccccse 12,098,554 va wees: OAS 

ever, countervail the species of ‘‘ dumping ’’ just indi- — aeeeeai — 

cated. Then it is to be remembered that the Australian Total .ccrsee+. ECON 6,786,651 > 185 


tariff favours (of course, unintentionally) certain kinds Phe table relating to exports of merchandise gives 


of cheap German productions, which ‘‘ for price’? | the following figures for the last three years :— 


Lr en Lr ee er rn ett ere 


eee etna eeeaneeeaneeee ee eae ee REE 
a | 
°o 
aa 
we 
_~ 
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. a: 2. * 


| reasons, can be substituted for better English produc- 7. 7. 1903. 
_— 7 
— es | Australian produce.. 43,795,246 38,560,167 ., 29,383,555 
j rhe table showing imports according to country of | Other produce ...... 1,250,275 .. 1,158,679 .. 1,302,485 
‘ origin gives figures which in some cases greatly vary| 4. sill pas ; ; ; 
' from the totals received from the different countries. As regards Australian produce, the total for|| , 


1904 exceeds that for 1903 by £9,176,612, and that 
for 1905 exceeds that for 1904 by £.4,235,079. The 
American goods total for 1903 was greatly below the average, the 
(chiefly tobacco) transhipped at Liverpool, and French Grought seriously affecting the principal pastoral and 

. agricultural staples. The exports may be grouped as 


Some goods manufactured on the Continent are 


shipped at London, and are entered in Australia as 
received from the United Kingdom. 


ee at ge 














and German goods shipped at Antwerp, are also} cy 
; es -! ; | follows :— 
credited to the United Kingdom and Belgium respec- 
tively. Other instances might be adduced. The — =" _ 
i following table shows, in a summarised form (a) im-| wool and sheepskins 21,158,539 .. 17,957,996 .. 15,060,539 
ty ports from various countries, and (b) imports accord- | Meat ............. - 2,318,816 .. 1,623,174 .. 1,786,257 
i ing to country of origin for 1905 :— Wheatand flour .... 5,334,941 .. 6,033,362 242,554 
. 3utter covcccce 2,331,595 2,460,664 .. 1,213,177 
Received Originating — aceeiiatin sian scien 
From. From. Total of foregoing.. 31,143,891 28,075,196 .. 18,302,527 
£ £ | Metals (copper, lead, 
United Kingdom ........ 23,074,717 20,319,815 silver, andtin).... 5,694,185 .. 5,475,951 .. 4,378,448 
+ Other British Possessions 5,384,150 5.204 987 All othermerchandise 6,957,170 .. 5 509,020 .. 6,702,580 
tj Foreign countries— neat eet —-—-- || 
I. sai as ci alin aiaiiaitie 551,984 252.329 Total ..cccces eeee 493,795,246 .. 58,560,167 29,383,555 
: POND 654s sbnasbdesa ne 516.950 1,343,753 5 Salami ; ‘ . 
fi Germany ........00.40 2643412 3 026,850 _ Of the increase in the total of £14,411,691 for the 
/ ion. 4.486.604 5,005,387 last two years it will be seen that articles which are 
7 = nae aa 1,694,914 .... 2,193,610 affected by climatic conditions account for £/12,841,364, 
— —-- ) and that metals (owing almost entirely to the advance 
iiisbiaineasiai . 38,346,731 30,506731 | in prices) account for £1,216,997. ‘The tree sO 


\(besides gold mining) of Australian well-being are 
pretty clearly indicated. 

The distribution of the exports of merchandise (re- 
exports in this case being included) for the three years 
is stated as follows : 


In the case of the United Kingdom, the apparently 
adverse difference is 42,754,902. But after allowing 
for transhipped goods, by far the larger proportion ot 
this amount passes through English warehouses, whose 


i 
owners reap a profit. British shipping and insurance 





also benefit. Should the system of classifying imports | = 1904. — 
a rdine oO itrv yf Oj ith » “rn t } ¢ £ 
' according to country of origin, with due regard to! vaitea Kingdom .... 22,407,728 .. 22508395 .. 14,306,575 
accuracy, be continued, valuable data will in the course | Other British Posses- 
of time accumulate with regard to the true drift of the | sions ........ oss.  5070,1461 4,465,187 5,308,882 
Australian import trade. | Foreign countries 17,558,652 .. 12,745,264 .. 11,070,583 


One of the tables of the annual statement consists in | 


a ‘‘classification of imports according to rates of 
duty.’’ For the years 1904 and 1905 the figures are 
as follows : 


| France, Germany, and Belgium together account for 
_the great increase in the exports (£6,488,069) to 
foreign countries from 1903 to 1905. Of this increase 
| wool stands for 4,4,039,809, the total exports of that 
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article to the three countries having risen from 
£6,063,498 for 1903 to 410,103,307 for 1906. 
Concerning the exports of gold, it is only needful to 
savy that the destinations are practically settled in 
London, and that the remittances form part of the 
means of settling international mercantile balances. 





, 


BUSINESS NOTES. 





The Prices of Commodities—The average move- 
ment of prices during the past month has been in the 
upward direction, but the advance has resulted from a 
number of irregular changes and does not represent 
any general tendency. Our index number, which indi- 
cates the combined effect of the movements in a num- 
ber of commodities is now 2341, as compared with 
2329 at the end of last month, and 2342 at the end 
of last year, the present figure, therefore, being prac- 
tically the same as eight months ago. The following 
is a statement of the Index Number for each month of 
the current year, and at intervals since the end of the 
year 1902 :— 

Total Index 


Number. 

PRG OF AUROID DIO os dc eekcccssctssscccccen Se 
sp. URE Hk dacceGausedcduecceqeuce - 2329 
<j. heh ccevews ‘heddetaewenws ee 2362 
gc (IE Ck Cade eWiesiececnaereccawe 2372 
si: ER, See a chiens ccccdccuccaeccacucy. “ae 
a POT NOU aes de10ewceededeucks cee 2506 
‘a POMRUNRT DEON de icuwenevcawcusddnada 2304 
January, 1906 ..... attiNebvaKeneaeds 2322 
< December, 1905 ........ iincetoews cece SAG 
yc. -EPROUE RED. Scndécccaccccacs * 2227 
vc «COUN Fe aie kikctcticncccuccteaves 2255 
* September, IGOG ccccccccceccoce cooce SNS 
is June, ISG &. oc cccc Cis CKeeeteneweus eos 2168 
a PORTO SOU ks cdenaceucceas ieee 
- December, 1904 .ccccccvece aeenewee - 2136 
os September, 1904 ............ agaraere - 2148 
dks ckcinccciedewcus aes 2230 
ic ET SON ce Sekcciendrncus wukeauced e- 2234 
= SONI EERE | Shee E Reece wes 2197 
a PID SOUT » We cudatldwacucucwune 2003 


One of the most prominent movements of the month is 
a fall in cotton and cotton goods due to anticipations 
of another large crop in the United States. Another 
effect of crop prospects is a fairly heavy decline in the 
price of wheat. On the other hand, sugar, tea and 
meat are dearer than at the end of last month, and 
there has been a smart advance in the prices of metals. 
Tin particularly has again approached a ‘‘ record ”’ 
quotation, and Cleveland pig-iron, copper and lead are 
each higher in price than at the end of July. 





Canadian Railway Projects.—Our Ottawa correspon- 
dent writes :—As was to be expected, the long spell 
of good times is tempting us into rash speculations. 
The North-West has done so well that we are taking 
it for granted that all the rest of newer Canada would 
make equally rapid progress if opened by railways 
and asking the Government to aid lines projected as 
far north as Hudson’s Bay. As a matter of fact, the 
Grand Trunk Pacific will run as far north as is pru- 
dent just now. The length of the main line from 
Moncton in New Brunswick to Prince Rupert, the 
Pacific terminus, is officially estimated at 3,300, but 
is likely to be 3,500 miles. From Moncton to Quebec, 
a distance of 500 miles, it will lie south of the Inter- 
colonial, with which it will have to compete ; but from 
— to Winnipeg, 1,500 miles, and again from the 

eace or Pine River Pass across the Rocky Mountains 
to Prince Rupert, 500 miles more. it will run much to 
the north of existing settlements through a wilderness 
Which may or may not yield a return on the money 
sunk, since, unless minerals are discovered, there will 
be little, if any, local traffic. The prairie section be- 
tween Winnipeg and the Rockies, 1,000 miles, lies 


south of the main line of the Canadian Northern, but | 


north of the main line of the Canadian Pacific, in a 


latitude where the risk from late and early frosts is | 
“arly E aia py sooth xe ore 
Promoters are seeking, however, ; 1905-6 was not 4,788,795, but only £27,579. This is | 


not to be ignored. 
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to push railways beyond the Grand Trunk Pacific into 
the hyperborean regions of Hudson’s and James Bays. 
Some of the schemes are backed by railway contrac- 
tors, who want bond guarantees from the Provincial 
Governments and cash subsidies from the Government 
at Ottawa sufficient to enable them to make a snug 
profit on construction. What may happen to the pro- 
jects after that they do not much care. Other under- 
takings of the kind are being got up by enthusiasts 
who have made themselves believe that there is coal 
and iron in those huge empty spaces, with enough good | 
land to attract settlers. The chief project of all, the 
building of a railway from Winnipeg to Hudson’s Bay |} 
and the establishment of a steamship: line from there 
to Liverpool, is attractive on paper, but, to say the 
least, is premature. Im Quebec, promoters wish to 
develop Labrador, to get a short cut across the Atlantic 
from some Labrador port, to penetrate the desolation 
of Ungava as far as Hudson’s Straits, and to chase 
rainbows in other directions at the public expense. 
Unfortunately, the Provinces of Ontario and Quebec | 
are in a mood to encourage these ventures. They are 
losing population to the North-west as well as to the 
United States, and think their salvation lies in open- 
ing their vast back country, which would be a laudable |} 
step if they were sure it was worth opening. 





The Late Mr Andrew K. Hichens.—Members of 
the Stock Exchange speak little of the loss the House 
has sustained this week in the death of Mr Andrew K. 
Hichens, a manager and trustee of the Stock Ex- 
change, and brother to the chairman of the Committee 
for General Purposes. There is so little that can 
possibly be said with any adequacy as to the high 
esteem and the profound admiration in which Mr 
Hichens was held by his fellows. An extremely wealthy 
man, he was at all times unaffected and cordial ia 
relations with everyone. As to the way in which his 
fortune was built up, no word of doubtfulness was 
ever expressed, although he had been a member for |, 
over half-a-century. It only needed to hear him speak 
at a Managers’ meeting for it to be understood how } 
high Mr Hichens stood in the estimation of other mem- 
bers ; were the subject never so thorny, he was listened 
to, and answered, with the utmost attention and 
respect. At one of the last patriotic demonstrations 
in the House—we think it was at the time the King 
was crowned—Mr Hichens stood in a little improvised 
gallery above the Westralian Market, and conducted 
the whole House as it sang, to the accompaniment of 
a few musicians belonging to the Stock Exchange 
Orchestral Society, of which he was a patron. His 
tall, commanding form, his genial kindliness of aspect, 
will remain stamped as the principal remembrance of 
the official celebration of Stock Exchange patriotism. 
Another time, the little Stock Exchange Art Society, 
struggling with the difficulties surounding the birth of 
a new artistic organisation, applied for his assistance, 

| 






and his ready acceptance of an honorary post at the 
head of affairs was a powerful aid in securing the need- 
ful wider recognition for the society’s work. Mr 
Hichens had but recently passed the allotted span of 
three-score years and ten, and in his death, after a very 
brief illness, the Stock Exchange mourns the loss of a 
loyal son, an admirable example. 





The New Zealand Budget.— Without any intention to 
mislead, the New Zealand Budget announcements are 
couched in terms that are calculated to convey a 
wrong impression to those who do not know 
the way in which the accounts are made up. 
Thus early this week a_ Reuter’s’ telegram }| 
stated that in making his financial statement § 
Sir Joseph Ward (the Premier and Colonial Treasurer} 
‘* declared that there was a surplus of £788,795 for 
the past financial year.’’ In this so-called surplus, how- 
ever, was included a credit balance of £761,036 
brought forward from the previous year, so that the 
actual excess of revenue over expenditure for the year 
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| Acting-Governor of the Gold Coast, 


| difficulties would probably not have 
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|clearly shown by a statement subseq uently issued by 
ithe High Commissioner of the ri which is as 








= 





follows :— 


REVENUE and EXPENDITURE ACCOUNT. 


REVENUE. £ 


Credit balance on March 31, 1905....ceceseeeeseseees 761,036 
Receipts, 1905-6......cccccccccsccccccecccecseccescs 1,000,099 
ND icinccnecdndecsennsdocencsmnnpecscness: Se 
Expenditure (including £500,000 transferred to the 
Public Works Fund)........+eseeeeseeeseecees eee 7,622,340 
Credit balance, March 31, 1906 .........seeeeeceeeees 788,795 


This makes the position quite clear, and will remove 
any misapprehension which the difference between the 
meaning of the term ‘‘ surplus ’’ as applied to the New 
Zealand financial statements and that which it bears 
here might give rise. The public works fund, to which 
£500,000 out of revenue was transferred last year, 
showed at the close of the year a credit balance of 
£492,299, and, encouraged by the flourishing condition 
of the colony’s finances, the Treasurer has outlined 
schemes for the construction of new railways, the im- 
provement of existing lines, and for the institution of 
new steamer services. Tor these purposes a good deal 
of money will have to be borrowed, but the Treasurer 
believes that the colony itself will be able to provide 
all that is required, and he intimates that it is not in- 
tended ‘‘ to ask the London money market for assist- 
ance. 





The West African Gold Output.—It is satisfactory to 
find that the production of gold in West Africa is 
making material progress. In spite of the enormous 
number of companies floated a few years back, most 
of which are no longer in existence, the value of the 
output in 1902 was actually less than that of 1889. 
Since 1902, however, the advance has been pro- 
nounced, as the following figures relating to the annual 
production show :— 


£ 
1905 i... ccccccccccccccccsevesecscecs oe 596,583 
1804 ....cccaccccces op eaecese cna econ, 
BBOD nv 0008 9686as00s peteen ee (kaw eananss 254,790 
eee o6s00002tes00 (chee ebaeeebares 96,880 


The number of companies exporting gold last year was 
20, the largest individual amounts being: Ashanti 
Goldfields Corporation £136,231, Abboso Gold Mining 
Company £93,351, Akrokerri (Ashanti) Mines 
£80,721, Bibiani Gold Fields £79,551, and Wassaw 
Gold Mining Company £76,043. The report of the 
from which these 


figures are taken, observes that ‘‘ owing to the de- 
pression in the West African mining market which 
prevailed during the year, many mining companies 


were unable to raise sufficient funds to permit them to 
undertake the survey and development of their con- 
cessions.’’ If the promoters of most of the companies 
ostensibly formed to carry on mining operations in 
West Africa had not been more concerned with the 
share market than with actual mining for gold, these 
arisen. 


Mexican Railway Matters.—Pointing out some time 
ago the various reasons which then conspired to render 


Mexican Railway stocks attractive at much lower 
prices than now rule, we frankly set forth the 
speculative nature which the issues, as, indeed, 
all. railway stocks in such a country must possess. 
Remarkable strength has since been displayed 
by Mexican Railway stocks, and _ holders may 
be in some perplexity to know how to act at 
present. Many people have lately been taking 
profits, but the course of the market affords sufficient 


evidence of the faith which others have in the line, 
otherwise they would not be supporting the stocks, 
and so raising the prices. In the first place, the line 


shown by the weekly traffics, but also in the net gain 
exhibited by the monthly statements. The first pre- 
ference stock is entitled to 8 per cent., and if the line 
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‘omnibuses paid 
Sir John 


is doing exceedingly well, not only in gross rece ipts, as | 
this point is not calculated to reassure shareholders who 





| certain to desert. 


| respecting the financial results of motor vehicles. 
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continues on its present career of prosperity 
no reason to suppose that the full divid 
- be reached in course of time, and manifestly an 
8 per cent. stock even at 140 is not expensive. "But 
that rate has yet to be paid, and the Mexican Railwa 
has a wonderful reputation for providing Surptines ay 
the most unlooked-for sort. The forces of NX: 7 - 
appear to regard Mexico as an experime nting urea 
for all sorts of fantastic freaks, and the immunity of 
the country for several years from any serious natural 
outbreak is, perhaps, an argument for supposing that 
some unexpected development may not be far away. 
Then, too, there is all the stock which an outside 
broking firm that recently puffed it prob: ibly bought, 
and which may come upon a mé arket always 
limited in extent. The proprietor of the stock can 
judge for himself whether the risk of holding jt 
is worth running, or whether he ought to choose the 
alternative of realising it at a good profit. For our 
part, we rather incline to the view that the time has 
arrived at which the new buyers should have the 
chance of making money out of stock the sale of which 
will reward present holders handsomely. 





ee 


» there js 
end stage will 





Foreign Seamen on British Ships.— Some interesting 
light on the problem of the employment of foreigners on 
British ships, concerning which much stir is very properly 
made from time to time, is contained in a report by the 
British Vice-Consul at Leghorn. The Vice-Consul states 
that the large percentage of foreigners on British vessels 
calling at that port is due mainly to the fact that the 
big Anchor liners trading between Italy and New York 
are, apart from the officers, exclusively manned by aliens, 
chiefly Italians. These ships carry thousands of 
emigrants from Naples, and the Italian Govern. 
ment stipulates that the large stewards’ departments 
shall consist entirely of Italian subjects. ‘“ There are 
good reasons,” the Vice-Consul adds, “* why it is impracti- 
cable to employ British subjects in the other departments, 
The vessels in question never go home. If British sub- 
jects were engazed, say, on a two years’ engagement, the 
owners would be put to the heavy expense of repatriating 
a large crew at the end of the period, and obtaining from 
the United Kingdom a fresh crew for the new agreement. 
Moreover, it is well known that a period of two years 
without a ‘pay off’ is a strain that only a picked crew 

the men become restless and unruly, give 
pester the master for cash 
advances, and, should these advances have been suff- 
ciently liberal not to leave much wages due, are almost 
The maxim that british ships should 
be manned by British subjects, which is just now so 
much under discussion, is no doubt right as a general 
principle, but the facts here adduced show that circum- 
stances at times justify a departure from the practice, 
while a too rigid legislation on the subject might even 
cause the extinction of a branch of British carrying 
trade.”’ 


can stand: 
trouble in foreign ports, 


The Working Costs of Motor Omnibuses.—It might 
fairly have been expected, in view of the vital importance 
of the question to the future of the undertaking, that the 
chairman of the London General Omnibus Company at 
the meeting on Thursday would give some information 
But 
whenasked by a shareholder whether the board had 
arrived at any opinion as to whether the motor 
better than the omnibuses, 
Pound simply stated that “he could 
hardly answer the question, as they were all 
mixed up together at the present time.” This was 
not at all a satisfactory reply, for surely the directors 
ought to have figures at their disposal which would 
enable them to say how the working cost and the 
receipts of the one class of vehicles compare with those 
of the other. The apparent reticence of the board on 


horse 


are alarmed at the change which is taking place in the 
conditions of transport in London. 
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square ..-++s ee ee stew ewww eeees Nee esecerees ee 59,593 
Captain William Henry Baring, late of Norman Court, 
‘(| Hampshire....+-+++s eens nese eer eeeeeeees wawinved 84,874 
i Right Hon. Samuel Cunliffe, Lord Masham, late of 
| Swinton Park, Yorks. .....-. Cece eercecve cece coewvree -649,555 
'l nir Lancelot Iveson, late of 105 Mount street, Grosvenor 
i + : - 
square coveeeees soe eecererecccceesccceccccccescees 96,967 
‘| Mr Arthur Bond Wrangham, late of The Bank, Kempsey, 
Worcester ..cseecesecereccees O96 ceieewe Socceoses “ee 61,237 
|! Mrs Rachel Robinson Cross, late of Carlton House, 
| “Belmont road, Scarborough. .......ccccecccedocccees 107,840 
Mr William Thomas Shaw, late of Hypatia Lodge, Percy 
| ins: OORT oe cei ese ween wed cesseece daceed 114,689 
'| Mr Arthur John Graham Cross, late of 10 Belgrave 
| SQUALE wee eee eeeereeeeeeeeneece eecccce eecrveccces eee 549,999 
| 
| ; ‘ 
| Foreign Correspondence. 
| 
| FRANCE. 
i [FROM OUR OWN CORRESPONDENT. ] 
| Paris, August 30. 
| The returns of the Bank of France for this week, last 
| 
\} 


« 


——— 


September 1, 1906. | 








Wills and Bequests.—T he J//ustrated London News gives 
the following list of wills proved, with the amount of 
| personalty in each case :— 


Hon. Reginald Algernon Capel, late of 26 Connaught 





week, and the corresponding week of last year are as 
follows :— ; 
DEBTOR. 

Aug 30, 1906, 

f c 

Capital of the Bank........ 182,500,000 0 


Profits in addition to capital 
(Art. 8, Law of June 9, 


Aug. 23, 1906. 


Aug. 31,1905. 
f c f S 
182,500,000 0 


c 
. 182,500,000 0 


Reserve of the Bank and 
ia branches ......... 
Reserve of landed property 
Special Reserve 
Notes in 


Interest on securities trans 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 
NEE Sd pddevck cc eee 


Do _—i branch banks 


in Paris not yet due.... 
Treasury bills.............. 
Commercial bills, branch 

banks 
Advances on 

bullion 


de posits of 


Do in branch banks a 
Do in public securities .. 
Do by branch banks 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 
Government stock reserve 
Do disposable............ 
of June 9, 1857) 
Hotel and furniture at the 
bank and landed pro- 
perty branches 
Expenses of management. . 
Employ of the special re- 
serve 
Sundries 


343,518,732 
$93,390,081 


5,797,963,607 60 


ee ei coe 8,002,313 54 


22,105,750 14 
4,000,000 O 
8,407,444 16 


circulation........ 4,499,702,945 0 


" 20,725,287 50 


9,659,785 67 


aw 


rFOouUm 


93,220,857 
2,592,491 


Ww 


5,427,922 98 


1,506,152 0 


CREDITUR. 


f ec 
. .3,983,680,805 66 


504,371,914 3 
54,276 91 


158,590,353 _ 0 
1,652,000 0 


8,605,500 0 
159,148,814 55 


. 349,459,291 0 


180,000,000 0 
12,980,750 14 
99,626,879 49 


100,000,000 0 
31,019,172 27 
2,529,574 20 


8,407,444 16 
111,210,782 2 





8,002,313 54 


22,105,750 14 
4,000,000 0O 
8,407,444 16 


 .4,413,823,395 9 


21,576,811 35 
9,707,138 6 


-- 326,536,189 63 
- 479,021,396 65 


72,789,614 0 
2,761,866 31 


5,033,670 79 
1,506,152 0 


. 111,768,283 87 





. .5,669,540,025 50 


62,973 75 


219,173,180 6 


+ 415,864,362 0 


1,652,000 0 

- _ 8,605,500 0 
-. 158,794,991 81 
- 351,875,734 0 


- 180,000,000 0 


12,980,750 14 
99,626,879 49 


100,000,000 0 
31,019,172 27 
2,084,007 20 


8,407,444 16 
95,712,224 96 


. .5,€669,540,025 50 


The above return, compared with that 


Circulation 
Treasury account 
Private Deposits 
Discounts 


Dividends payable ... kd 
Discounts and sundry inter- 
ME Has aeh's bie tbawe.ddede Y; 
Rediscounted the last six 
Ee 
SETS eubcadvaeveen ses 103,203,844 49 
TEE & Wavebacca ged: 5,797,953,€07 60 
Cash in hand and in branch f e 
banks ................3,970,267,855 11 
Commercial bills overdue,. 59,000 45 
Commercial bills discounted 


Frances 


16,982,543 
34,7£9,928 
127,979,001 


Frances. 
13,412,950 


BANK OF FRANCE RATES. 


Advances on public securities 





. -4,429,122.265 0 


85,879,550 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 16 


19,196,013 46 
10,023,363 24 

. 299,937,795 61 
. 495,050,443 65 
123,860,051 0 
2,529,962 81 
4,049,159 90 


1,110,003 0 
139,828,939 77 


- -5,749,723,502 2 


f c 
. -4,079,433,417 31 


£5,285 45 


308,007,408 0 
89,840 11 


- 365,675,247 0 
298,000 © 


"2 159,951,187 90 
> 304,343,045 0 


- 180,000,000 0 
12,980,750 14 
99,627,310 25 


- 100,000,000 0 
29,556,436 13 
2,452,366 25 


8,407,444 16 
98,845,7€4 68 


. .5,749,723,502 28 


ur for the pre- 
ceding week, exhibits the following changes : 
INCREASE. 


B ¢ 
= 3,435,182 
= _ 679,302 
= 1,391,997 
= 5,119,160 


The approach of the end of the month has caused an 


appreciable increase in most of the above chapters. The 
decrease in the cash is due to demands for silver for 





a, ———$___. 


— $$. 





—— 
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wages of harvest workers. 
gold also arises from the same cause, as no exports to 
foreign countries are reported, Paris would be able to 
send that metal to the United States if the Bank would 
part with it, but it refuses. The London exchange is a 
point lower at 25f 174c, private discount a fraction 
higher at 2} per cent. The cash to-day and last week 
was made up as under :— 


—_— 





August 30.——-~~ -—-——August 23.—___-, 
Francs. £ Francs. £ 

Gold.... 2,918,343,547=116,733.742 .. 2,925,388,954 = 116,935,558 
Silver .. 1,051,924,308= 42,076,972 .. 1,060,291,851= 42,411,674 


—_—-<-—— ~~. ee —— 


3,970,267 ,855 = 158,810,714 .. 3,983,680,805=159,347,232 
The following were to-day’s closing prices and the 
variations on the week :— 





Aug. 30. Aug. 23. 

Par. ‘re £ c fc 
Three per Cents. ..... - 1O.. 97.87% .. 9780 +. 0% 
Redeemable Threes.... 100.. 9765 .. 9755 + 010 
pe ereerrecere -»- 100 .. 10260 .. 10240 + 020 
Austrian Gold 4% .... 100... 99 80... 99 80 .. ald 
Spanish Exterior ..... - 100... 9665 .. 96 424 + O 223 
Russian Old Threes.... 100 .. 5970 .. 5960 + 010 
Turkish Fours ........ 100... -945 .. WW +:0-5 
Egyptian Unified ...... 100 .. 10670 .. 10655 + O15 
Bank of France Shares. 1,000 .. 3,945 0 ..3920 0 + 25 O 
Banque de Paris ...... 500 .. 1,540 0 ..1548 0 — 4 0 
Comptoir d’Escompte.. 500 .. 653 0 .. 650 0 + 3 0 
Crédit Lyonnais ...... .500 ..1175 O ..1,178 0 —.3 0 
Crédit Foncier......... -500 .. 685 0 . 685 0 .. .«. 
Suez Canal.......... -- 500 .-€530 0 ..4535 0 + 56 
Northern Railway .... 500 ..1,737 0 ..1,740 0 — 3 0 
Western Railway ...... 500 .. 875 0 .. 87950 — 450 
Orleans Railway ...... 500 ..1,398 0 ..1398 0 .. .. 
Eastern Railway ...... 500 .. 898 O .. 89% 0 + 2 0 
Lyons Railway........ 500 ..1337 0 ..1333 0 + 4 0 
Southern Railway .... 500 ..1113 0 ..1120 0 — 2 0 
Rio Tinto Ord. .... owes 250 ..61,760 0 ..1,745 0 + 15:0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours gof 60c, + 
30c ; Portuguese Threes 7of 45c,— 50c; Chinese Fours 
95f 60f, — 40c; Ottoman Bank 646f, — 2f; Meridional 
ot Italy Rails 8o5f, 17f; South of Austria Shares 
176f, + 6f; Old Bonds 339f + 50c; North of Spain 
Shares 272f, + 2f 50c; Bonds 388f, + 2f; Saragossa 
Shares 418f 50c, + 2f 50c; Bonds gorf 75c, + 75c; 
Tharsis Shares 174f 50c, — 1f; Cape Copper r6r1f, 
— 1f 50c; De Beers 452f 50,— 2f; Chartered Com- 
pany 46f 5oc, + 2f; Consolidated Goldfields 117f, 
—if; Ferreira 473f; Geldenhuis g1f, — 4f 5ec ; Gelden- 
huis Deep 147, —- 50c; Transvaal Land 6o0f, — af ; 
Buffelsdoorn 7£75c, + 75c; Randfontein Estates 53f, 
+ 1f; Robinson Mines 193f, 3f; Oceana 28f 75¢, 
— 75c; Simmer and Jack 34; East Rand Proprietary 
126f, — 2f; Durban Roodepoort 28f 5o0c, — If soc; 
Rand Mines 167f 50c, — 2f; Lancaster 12f 50c, — 
75c; Village Main Reef 103f, 3f 50c; May Con- 
solidated 7of 50c, + 1f 50c. 


| 





As was expected, the information of the Temps re- 
lative to the transformation of the Russian State bank 
into a joint-stock institution on the lines of the Bank 
of France did not pass without contradiction. The 
Havas agency on Friday last communicated to the 
Press a note stating that the Russian financial agent 
in Paris (M. A. Raffalovich), after an inquiry by 
telegraph, was in a position to declare on the highest 
authority that there was no foundation for the reports 
put in circulation of the conversion of the State Bank 
into an independent one with a share capital. The 
Temps nevertheless maintained the exactitude of its 
information, and, in publishing the Havas note, added 
that although the transformation is not yet positively 
decided on, and may not be, the scheme not only 
existed, but had certainly not been abandoned. A St 
Petersburg correspondent of the Temps gave some 
further information on the subject, declaring that the 
origin of the contemplated measure was connected with 
some proposals made in January last by a representa- 
tive of Mr Rockefeller for the construction of a canal 
from the Baltic to the Black Sea, offering for the con- 
cession a sum of 500 millions in gold, to be reimbursed 
by fractions, in paper, as the work advanced. M. 
Witte was favourable to the project, but certain 
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Government would certainly oppose the exportation of 
so large a sum of gold. The offer of Mr Rockefeller 
was in consequence declined, and it was then that M. 
Witte had the idea of a transformation of the State 
bank. As, however, he wished to reserve that opera- 
tion as a last resource, he resolved to first attempt to 
negociate another loan on the French and other Euro- 
pean markets. A fresh note from the Financial Agent 
of the Russian Government, through the Havas 
Agency maintains categorically his contradiction of the 
first declaration of the Temps, and adds that there was 
no better foundation for the subsequent story of the 
negotiations that preceded the loan of 1906. The 
Temps does not allow M. Raffalovich’s second note to 
pass unchallenged ; it affirms its confidence in its St 
Petersburg correspondent, and adds that, in any case, 
the public will not have to wait long before being able 
to judge whether the question of a transformation of 
the Russian State Bank was or was not really studied, 
and almost decided on. There the matter remains for 
the present. 

A series of labour conflicts appear to be imminent, 
and this time not confined to masters and workmen, 
but to comprise the public and the Government. In 
July last a Bill was passed without discussion to 
compel employers to give a full day’s holiday every 
week on the Sunday, although an alternative of some 
ether day might be substituted if the entire trade was 
unanimous in applying for it, and the authorities were 
pleased to grant it. The aim of the law was not to 
favour religious observances, as under a_ clause 
theatres and other places of amusement, newspapers, 
&c., were exempt from the application of the law pro- 
vided that each of the persons employed had a day’s 
rest by turns. It is this concession that has given rise 
to a violent opposition on the part of the proprietors 
of cafés, restaurants, hotels, &c., as they would be 
compelled to hire casuals each day to take the place of 
their servants, and these are not to be had. The 
bakers also declare that their batches would be 
spoiled with a daily succession of new hands, and the 
public would object to be compelled to eat stale bread 
one day in the week and they would be unable to 
purchase new milk or provisions of any kind. Meet- 
ings are being held by employers, who hesitate between 
all closing on the Sunday and rendering Paris, so lively 
on that day, as dull as London on Sunday, or boldly 
refusing to observe the law. It must be borne in mind 
that Parisians reside in Paris, and not in suburban 
villas. The employers believe that the former of those 
alternatives would render the law so unpopular that 
the Government would be compelled to rescind it. As 
the masters propose to choose the Sunday for the day’s 
rest, the assistants, waiters, shopmen, and others of 
their class are holding meetings to repudiate the 
Sunday holiday, and have successive days during the 
week. Deputations of both have been to the Ministry 
of Commerce, to ask the Minister of Commerce, who 
introduced the Bill, to make concessions, but although 
the agitation has been going on for more than a fort- 
night, he still remains absent, and is evidently afraid 
to face the music. He is only to return next week, 
and the law is to be applied from Sunday next, 
September 2nd. The law is not made for Paris alone, 
but for the whole of France, and if carried out integ- 
rally will disturb trade throughout the country. 

An unusual circumstance may now be remarked in 
the French foreign exchanges. That on Switzerland 
is in favour of that country to the extent of two per 
mille, and notes of the Bank of France lose 20 centimes 
per 100f, instead of being at a premium as with all 
other countries in Europe, if an exception is made for 
Italy, where they exchange at par. This anomaly is 
accounted for by the investments and deposits at Swiss 
banks to escape the effects of the increased taxation 
proposed in the French Budget for 1907. The fixed 
charge on coupons for transfer duty on bonds to 
bearer, whether transferred or not, is to be raised from 
20 to 25 centimes, and all succession duties on estates 
of over £400 are to be increased 4o per cent. As the 
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Swiss banks receive deposits of money or securities 
with two signatures, means are afforded of evadi 
succession duties, as the funds or securities may be 
withdrawn by the survivor. The investments in Swiss 
securities are now so considerable, that they have con- 
tributed to affect the exchanges. 7 

Anglo-French trade in July amounted tO 50,525, 000f 
(£,2,021,000) of imports from England, and 
110,034,000f (4,4,401,360) of exports to England, an 
increase of 6,624,000f (£264,960) in the former ‘and 
of 11,187,000f (4,447,480) in the latter. The totals for 
the seven months were 391,145,000f (415,645,800) of 
British imports, a gain of 45,650,o00f (41,826,000) on 
the year, and 711,721,000f (£.28,468,840) of French 
exports, an increase of 4,823,000f (4:192,920). The 
importations of English coal amounted to 82,694, 000f 
(£.3,307,760), against 54,432,o00f (£.2,177,280) in the 
seven months of 1905. The principal French exports 
were woollens 66,041,000f (£2,641,640), and silk 
goods 83,665,000f (43,346,600) ; the former increased 
7,239,000f (£293,160). On the year, the latter declined 
14,018,000f (4,560,720). 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 21, 
It looks very much as if the speculative public had 
got back into the stock market. They could not with- 
stand the pyrotechnical display by the Union and 
Southern Pacific stocks after the dividend announce- 
ments, and the sight of the mad bull market which 
that outgiving created. No such activity and volume 
of trading as that on the 17th instant had been known 
for 


years, and the record for Saturday, the 
18th, was unprecedented. Jumps of more than 
10 points in Southern Pacific and 22 points 
in Union Pacific were more than the _ outside 


speculative public could resist, for faces not seen in the 
Street for a year or two turned up there on August 
8th. If any real proof were wanted that “‘ the public 
had returned to Wall Street,’’ it was found in the 
steady resistance and rise of quotations in the face of 
the most tumultuous profit-taking by pool and other 
interests which the Street can recall. The bull party 
in Union Pacific had been accumulating that stock all 
the way from 163, much of their holdings far below 
that. In Southern Pacific the pool had bought freely, 
fully 20 points below where it was when the cyclone 
struck it. It is commonly accepted, moreover, that 
Harriman interests constituted these pools, and that on 
Friday and Saturday’s liquidation their _ profits 
amounted to millions. 

Criticism of the Harriman pool tactics with respect 
to the dividend announcements, and their reported 
speculation in shares of companies of which they are 
directors, has never been sharper when applied to Wall 
Street men by leaders in the financial world. Whether 
all of it is justifiable remains to be seen. That some 


of it is justified seems almost certain. It is 
recalled that Union Pacific controls Southern 
Pacific, and that the stock of the latter had 


never paid a dividend. Shareholders of Southern 
Pacific for years had been clamouring for returns, 
but the declared Harriman policy was to completely 
rehabilitate the road, and to lay by a goodly surpius 
before dividing with the shareholders. Word came 
after the San Francisco fire that the Southern Pacific’s 
business had been hard hit. Earnings for some months 
were not made public. Prior to the earthquake they 
had been published regularly. The inference was um 
favourable to an early dividend, and the concluding: 
portion of the company’s annual report left no doubt of 
the rather pessimistic attitude of the management 
toward beginning the payment of dividends. Hence 
the strong and, for a time, well-organised bear party 
in Southern Pacific, and likewise in Union Pacific, the 
only excuse for larger dividends for the latter being 09 
the basis of earnings from investments, from 1s 
enormous holdings of Southern Pacific stock, for in 
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stance should a dividend be declared on that security. 
« 7 


And the only explanation of the steady but gradual 
advance in prices for both these stocks between the 
middle of July and the middle of August, a very note- 
worthy appreciation, 1s that Union Pacific insiders, to 
wit, the Harriman party, or pool, had been slowly but 
surely and shrewdly accumulating as much Union 
Pacific and Southern Pacific as possible, without un- 
duly inflating prices, in order to spring the coup which, 
by inference, had all along been planned. The story 
that the Union Pacific board on the 16th instant gave 
out earnings totals, and said there was no announce- 
ment to make regarding dividends, merely to dis- 
courage outside holders, and get the latter to throw 
over their stock in disgust, may not be susceptible of 
roof. And the charge that this is corroborated by the 
dividend announcements not being given out until 20 
minutes after the market’s opening on the 17th inst., 
in order to enable the pool and their friends to adjust 
themselves marketwise, to the disadvantage of both 
bull and bear, is not regarded as justified, for the 
official Union Pacific statement was placed in the 
hands of the Stock Exchange’s secretary prior to the 
opening of the Exchange, and the delay in making it 
public on the floor was merely due to the red tape 
incidental to such operations. 

So the surprisingly large dividends of a 5 per cent. 
rate for Southern Pacific, and an advance to a 10 per 
cent. rate for Union Pacific, where 4 per cent. and 
perhaps 7 per cent. rates were hoped for, in spite of 
dismal outgivings by insiders as to the prospect, set 
the stock market on fire to an extent that enabled the 
pools to get rid of much of their accumulations while 
prices ran steadily upward. Some there are who 
allege an attempt to deceive the Street as to the pro- 
bability of dividends for Southern Pacific, or of larger 
ones for Union Pacific, of the employment of the 
methods of the market-rigger, by some of those who 
were trustees in charge of these vast railroad proper- 
ties. Whether true or not, the inside pools 
in the shares of these two companies have ‘‘ pulled 
off ’’ the ‘* biggest killing ’’ in Wall Street for years, 
and are worth millions more than they were two 
months ago. 

On Monday, August 20th, the rapidity and volume 
of trading at the Stock Exchange again passed all 
records, but the day differed from Saturday largely in 
that an enormous share of the transactions, as on 
Tuesday, August 21st, also, was of the profit-taking 
variety. On all of the big days, Friday, Saturday, 
Monday, and to-day, the amount of distributive sales 
was plainly heavy. None of the cliques or pools which 
have been long of Union Pacific, Southern Pacific, 
Pennsylvania, Amalgamated Copper, Philadelphia and 
Reading, Smelting and Refining, the Hill Pacifics, and 
New York Central failed to take advantage of the 
Opportunity to turn paper profits into money so far as 
possible. This will explain the small net losses in some 
of the more active shares on Monday, August 2oth. 

None of the increases, resumptions, or initial divi- 
dends declared early in the year had seemed to stir up 
much enthusiasm. Not even the resuming of dividends 
on Steel Common had a great deal of effect. But when 
the overwhelming size of almost unexpected Harriman 
road dividends was noted, the gambling instinct was 
roused again, and the cry went out, ‘‘ the public is 
in.”’ The latter is being fed, too, with talk of in- 
creased dividends for Atchison, even for Pennsylvania, 
for New York Central, for Missouri Pacific, for 
Chesapeake and Ohio, and for Norfolk and Western. 
From the low point last week to the close on August 
20th, the net average rise in price of standard railroads 
in Wall Street was six points, and only two more 
points were needed to create a new top price for the 
current year to exceed the 138 and a fraction of 
January last. Those who follow the price movements 
by this scheme for judging the stock market, are of the 
impression that the bear movement of the first half of 
1906 has culminated, and that a bull movement is now 
underway. Nothing is predicted as to its duration or 
the extent to which it may be carried, which, perhaps, 
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Meanwhile money rates are rising, bank re- 
serves are low, and crop-moving demands are coming 
on. 














GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, August 29. 


The settlement figures as made up to-day show a 
predominance of declines in Government paper, while 
higher values are pretty general in other sections of 
the list. Russians are again the chief sufferers, the 
Loan of 1880 losing 2.00, State Rente 0.75, the 1902! 
Loan 1.75, Consols 2.50, the 34 per cent. Gold Loan } 
0.50, and 3 per cent. Rente 3.00. On the other hand, 
rouble notes put on 1.50. Other drops in this section 
were as follows :—German and Prussian Threes o.go, 
Saxons 0.65, Austrian Lotteries 2.75, Hungarian 
Crown Rente 0.25, Chinese Fives 0.50, Chinese 44 per 
cent. Loan 0.25, and Japanese 0.20. The following 
were higher :—Spaniards 0.50, Turkish Lotteries 0.25, 
Unified Turks 0.75, Portuguese 0.25, and Argentine 
Railway 0.25. Hungarian Gold Rente, Italians, and 
Buenos Ayres Municipal made up unchanged. 

In the railway section the following advances 
registered :—Liibeck-Biichen 1.50, Franzosen 0.50, 
Lombards 0.25, Austrian North-Western 1.50, Elbe 
Valley 1.50, Buschtierader 1.25, Warsaw-Vienna 0.75, 
Prince Henri 3.25, Canada 10.00 Baltimore 1.00, and 
Pennsylvania 11.25. Mediterranean lost 3.00, Meri- 

and Anatolian 1.00, while Gotthard was 


were 


dional 7.25, 
unchanged. 

In the bank section there are only two drops to 
record, the Russian Bank of Foreign Commerce losing 
0.50, and the Vienna Union Bank 0.25. Disconto put 
on 1.25, Deutsche 2.25, Darmstadter 1.00, Dresdner 
1.50, Handels-Gesellschaft 2.00, National 1.50, Com- 
merz 0.75, Austrian Credit 1.75, Vienna Bank-Verein 
2.25, and Austrian Lianderbank 0.75. 

In the miscellaneous section Hamburg-America 
gained North-German Lloyd 6.00, Dynamite 
Trust 4.00, and Hamburg Street Railway 2.00. 
Hansa Steamship lost 0.50, and Berlin Street Railway 
was unchanged. 

The settlement passed off under very easy money 
conditions. The demand was not heavy, and money 
was offered abundantly and at cheap rates. To-day 
the demand was considerably increased, owing to the 
requirements of stragglers, but the average rate re- 
mained slightly below 4 per cent. The ease with 
which the settlement passedi off strengthens the con- 
viction that developments in the money market will 
continue favourable. Many borrowers have already 
provided for their needs beyond the end of September, 
the Seehandlung being a liberal lender for periods ex- 
tending into October. 

The bourse is in a more cheerful temper in view of 
the easier situation of the money market, though trad- 
ing is inactive, excepting in certain specialities. Rus- 
sian bonds were not much depressed by the latest 
horrors of St Petersburg, and the tendency has already 
improved. Industrial shares are mostly rather strong, 
some of them particularly so. 

Prices in the iron industry continue to be marked up. 
Last week the Steel Verband added 5s per ton for half- 
The last advance, also of 5s, was made 
on April 1st. Wholesale dealers in Silesia have just 
announced an advance of 1os on heavy plates. The 
Steel Verband also last week voted an increase of 7 per 
cent. in the allotments of rails, structural steel, and 
half-finished goods. At the same meeting the sale of 
steel material for the first quarter of 1907, and struc- 
tural forms for the fourth quarter of the current year, 
was declared open. The Verband, however, informed 
dealers that it was unable to sell them any beams, as 
the amount of orders on hand was already equal to the 
capacity of the works. The price of beams for export 
is now £5 158 to £5 17s per metric ton on board at 
port of shipment; prices for the home market range 
between £6 7s and £6 tos. 


6.25, 


rolled steel. 
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lhe above advance in the price of half-rolled steel] Trust bought about 


indicates in a striking way the chang‘ 
the market, as compared with last month. Only about 
the middle of July the Verband rejected a motion to | 


nark rice , “— oe nae . : a : - . . 
mark up prices upon the ground that moderate prices | estimates of the value of Germany’s foreign tr 
consumption | the first half of the year. 


were the best guarantee of steady 
and the continuance of the existing prosperity. | 
The monthly report of the combination, given out last | 
week, is more optimistic than ever. Business in half- | 
rolled material for home consumption is declared to be 
extraordinarily heavy. It is not in all cases possible 
to meet the wants of consumers. The foreign market 
remains in general firm, but it was not possible to take | 
any considerable orders for foreign account, as the 
Verband is engaged chiefly in supplying home needs. 
In railway materials the works are fully occupied on 
heavy products out into 1907. Orders for rails for 
mines are so large that delivery can often be made only 
in three or four months. In grooved rails orders will 
keep the mills busy till next March. The foreign busi- 
ness in heavy rails has continued to develop favour- 
ably ; some good orders at satisfactory prices have | 
been taken. Home business in structural steel has 
grown very lively ; the demand for beams is so large 
that the mills cannot always deliver goods on time. 
There is also a satisfactory volume of foreign specifica- 
tions coming in, but the amount of new business taken 
is not large, as the works cannot deliver goods as 
quickly as wanted. 


The scarcity of iron ores and crude iron is: still 
keenly felt. The supply of manganese ores, which | 
Germany draws chiefly from the Caucasus, is far | 
below the requirements of the furnaces. These can 
no longer meet the heavy demand for pig-iron, and 
further advances of prices are looked for at the end 
of the year. Some furnaces are in course of construc- 
tion, and are expected to be blown in within a month 
or two, after which the squeeze in the crude iron 
market should be less severely felt. 





Several yearly reports of iron companies, published 
this week, give evidence of the excellent business that 
such concerns have been doing for above a year. The 
Hasper Iron and Steel Works in Westphalia reports 
gross earnings of £82,500, as against £63,200 last 
year, and the dividend is 10 per cent., as against Q. 
The Charlotten-Hiitte, in the Siegen district, a concern 
which has not paid a dividend for six years, now 
announces a distribution of 10 per cent. The Dort- 
munder Union, one of the largest concerns of West- 


phalia, had gross earnings of £261,000, as compared 
with £242,700. The increased receipts, however, 
extensive reconstruction work, showed lower returns 
than last year. The dividend remains unchanged at 
5 per cent. 

Germany’s production of coal in July amounted to 
11,518,000 tons, which compares with 10,727,000 tons | 
for July, 1905. In brown coal, or lignite, the month’s 
production reached 4,611,000 tons, as against 3,773,000 
tons a year Coke production amounted to 
1,707,000 tons, as compared with 1,421,c00 tons. For 
seven months the production of coal is 11,417,000 tons, 
brown coal 2,800,000 tons, and coke 3,510,000 tons 
ahead of the parallel months of 1905. 

Reports from the cement industry indicate that the 
works are generally doing a very good business, and 


ago. 


the year’s financial results are expected to be better | 


than for some time. Nevertheless, not all of them are 
yet on a satisfactory basis, the era of overproduction 
and cut prices, which was at its height several years 
ago, not having been fully overcome. The works have 
since then combined themselves into several territorial 
groups, and the competition between these is much 


less intense than it had been some time ago. An 


‘d situation of | pected to begin soon, about 





advance of prices for cement has just been reported 
from Silesia. It awakens some misgivings in the 
financial Press to learn that a number of new factories 
are already projected. 

The recent American purchases of raw sugar at Ham- 
burg reached larger proportions than was supposed. 
The Hamburg newspapers now report that the Sugar 


—<—$—$—— 
ee 


SGN Ghanaians" 





$e 








iSeptember 1, 1906. 


i 

100,000 tons. Shipment is ex 

20 steamers being requ; 

to move it. & Fequired 
The Statistic: Here ‘ 4 ae ‘ 

Phe Statistical Office has at length published the 

ade for 


lor the first time in some 


months, therefore, fairly trustworthy data for judg} 

of the foreign trade movement are accessible, least 
usual monthly reports are now without general totals 
and without common terms of measurement. The ray 
ports for January-June are estimated at £213 i 


¢ » . oo rr * . 1960, 000, 
and exports at # 145,005,000. This means a gain.of 
not less than 


645,300,000 In imports, while exports 
gained only # 3,490,000. — These figures are partly 
based upon provisional estimates. ; 
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BOOKS RECEIVED. 

The South Wales Coal Annual for 1906. Edited by 
Joseph Davies. (Cardiff) James Davies, 12 James 
street. 

United Kingdom Stock and Sharebvokers’ Directory for 
1906-7. Containing full Lists of Brokers ‘in 
London and Provincial Cities and Towns. Seven. 
teenth edition. (London) Spottiswoode and Co, 
Limited, 54 Gracechurch street. ; 

The Principles of Money and Banking. By Charles A 
Conant. Two volumes. 
Harper and Brothers. 


(New York and London) 





NEW LOANS AND NEW COMPANIES, 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offered to Payment _ Lia- 
Capital. the Public, Thereon, _ bility, 
, £ £ 
Amount previously recorded.... ee oe» 95,586,420 .. ee eo ee 
Issues of the week— 
British Empire Land, Mortgage, 
OD cccctacsaneseeiscewete 25,000 .. 25,000 .. 2,500 .. 22500 
London and Hauseatic Bank, 
£20, with £10 called up, at 
Ree vores OOD cc 120,000 50,000 .. 90,000 
Bexhill Water and Gas, £10, at 
DUNN) wei dwevevsuececensseus 15,000 15,750 15,7593 
ansnnncabiite Sinieitiepinatainiin cman eo 
oe .- 160,750 48,250 .. 112,500 
Total otfered for subscription to date , Total offering for subscription for the 
in— whole year — 
Pn Akkgeneeskeeee ee £95,747,170 | 1904 0... cccccccccece £123,019,680 
E iidihin sc cakwaseeuness 125,218,057 | 1903 ....cccceccccevece 108,462,680 
TT <thaneentaseewes en oo  TOTGO.T56 | 1908 ...ccccecccesseces 153,811,987 
PE sho vctaGunderteacene 90,925,354 | 1901 ....ccccccsccccces 159,358,498 
My “GheteeKientesceesnns 121,085,455 | 1900 ...... Spagrusenees 165,499,224 
Se S60 nn i400 boeemnece 135,870,827 | 1689 vvccvcccccsesece . 133,169,720 





TERMS OF SUBSCRIPTION 
PAYABLE IN ADVANCE. 
BY - POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s 
Cheques and Post-office Orders to be made bayable to the Proprietors of 
the EccNoMIST. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 
of MessrsGalignani. Paris: 224 Rue de Rivoli: Nice: 8, Avenue 
Masséna. New York: International News Co,, Duane street. 





—_——= 


PUBLIC INCOME AND EXPENDITURE. 





REVENUE AND OTHER RECEIPTS. 7 
—— KECEiPTS.-— RECEIPTS. —~\ 
Estimate Apl. 1, '06,;Apl.1,'05,, Week Week 
for the to to Ending | Ending 
Year Aug. 25, Aug, 26, ; Aug. 25, | Aug. 26, 
1906-7. 1906. 1905 1906, 1905, 
Balances in Exchequer £ £ £ £ a 
Ist April: 
Bank of England ...... we 9,334,212 6,352,909 oe “ 
Bank of Ireland........ : 1,117,275 1,077,369 _ 
10,451,487 7,430,278 mes: 
REVENUE. ae 
: £ | £ x £ 
NR iin ccctenksatonnccds 32,230,000, 13,499,009 13,490,000, 656,000] 679,000 
OS 30,200,000! 11,558,000 11,527,000 843,000} 577,000 
Estate, &c., Duties ........ 13,200,000, 6,277,000, 5,661,000 203,000! 303,000 
NR gt on ahen arias owe 8,150,000! 3,138,000 3,154,000 250,000) 200,000 
Land Tax and House Duty! 2,650,000 340,000 400,000 ‘ + 
Property and Income Tax..) 31,500,000} 4,961,000 4,759,000 305,000, _ 79,000 
PEND  vivrepssksssenvs 000} 5,440,000' 5,230,000! 190.000 170,000 
Telegraph Service........+. 4°350,000| 1,750,000 1,670,000 180,000, 170,000 
Crown Lands .............: 480,000, 180,000 170,000 30,000, 30,000 
Receipts from Suez Canal | | 
Shares and Sundry Loans) 1,100,000} 689,842 674,573 ee “ 
Miscellaneous ........... 1,500,000; 679,534 585,737 . | 2may 
*Revenue paid into the} - - — —_—— 
Exchequer ........ 142,755,000, 48,503,376 47,321,310, 2,657,000 2,208,712 
Total, including Balance | 58,954,863 54,751,588 “a 


NN 
— ee ee —— = —_ 





ee - 








PPE a Eo me octane 














































































































































































































— 
~ 


of 


er 


Ye 


$ of 


Vice 
wie 


‘Lm | 
03,71 


— 


pre oe, 


Som eee 


<<< 




















Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament.) 


| FUNDS, 3st December, 195 .. .. £1,452,925.__ 
Revenue 5) £1,113.676. 
The Corporation has paid over 5,500,000 in Claims. 


The Ocean Corporation issues policies of insurance against 





Accidents of all kinds (including protection for Employers against 
heir liability under the provisions of the Workmen’s Compensation 
Acts. 
{ Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 ro 44 MOORGATE STREET, LONDON, E.C. 
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* New 2? per Cents.—Goschens. 


The amount ot the ‘‘ other deposits ’’ compared with the “ other 
securities,” showed in 1896 an excess of £25,613,127, and in 
Ig03 an excess of £16,902,8o0r, in 1904 an excess of £16,137,043, 
and in 1905 an excess of £13,594,002. 
of £15,012,971. 

In the corresponding week of 1903 the Bank rate was advanced 
from 3 to4 per cent., a movement which, although anticipated 
at no distant date, took the market by surprise. 


In 1906 there is an excess 


It was due to a 
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a. . ae 
OTHER RECEIPTS. — | ? 
Advances [ot } 
| Repayment of Ac 50,000; 300,000 .. 50, att & 5 tte 
LION »- «0 vn 5892 ee | 450,000 000 2 TS a r e 
v9 Telegraph Actes ..| ee {300,000 100,000. - 
» 1904 aw eeeeee Wess 
Under Uganda Hallway Acts, | 191,592 
896 to cvcccccecscess ** | “* y | ** ee 
unter Naval ‘Works “Acts 965,000 BANK RETURNS AND MONEY MARKET. 
1895 to 1905.....--+--++-- *° ’ ee “e ee 
soa Military Works Acts, 
ee... - 2 410,408). a BANK OF ENGLAND. 
Under Land et 1900. vee 13,000! ro AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
Buildings) Act,  iidiogs S, z e i the week ended Wednesday, August 2 6 
Under Public Buildings 2 “ y, August 29, 1900, 
Expenses Act, 1903 beens és 25,C00 35,000) ee ee 
Under Public Offices bite ISSUE DEPARTMENT 
(Dublin) Act, as spremons oe 10,000) ee | ee ee ‘ ‘ 
By Issue of Excheque | } } ! : 
Bonds:—- Notes issued........ 55,568,610 Government debt.... 11,015,100 
Act 
eo. 8,900,000) 50,000 Other securities 7,434,900 
] eeereeeeeeeereeeeree } ee b A | ee ’ J ec I s e . es ; . 
Temporary Advances, de- on j Gold coin and bullion 37,118,610 
Tonporary Advances, Ways ee | 55,568,610 55,568,610 
and Means(Treasury Bills) 500,000 oo 7 oe 
DN i iakctssicins ‘S 62,204,863 64,701,588' 2,657,000! 2,309,712 BANKING DEPARTMENT. 
Revenue paid into the ae a 
mii chequer, 08 above ..|142,755,000| 48,503,376 47,321,310 fe £ big. 
Revenue = - agen SS ees ———|-————= | Proprietors’ capital .. 14,553,000 Government  securi- 
xation Accounts, «c, — c 5 fa] 
MEINE cxsacsctscres- 165,000| 64915, 58620 —:« | BOGE ceececccceceee SED0I5L! thes ...+-eeeeeeeee 15,972,458 
MIR ive vccsthecacuns 5,321,000, 1,426,689 1,438,851 80,000 80,000 | Public deposits* .... 10,565,531 | Other securities .... 28,738,425 
Estate, &c., Duties 4,549,000 1,927,893 1,759,839 80,000): 9,000 | Other deposits ...... 43,751,396 Notes ............+. 26,361,980 
0 9,835,000 3,419,497 3,257,319 160,000 89,000 Seven-day and other Gold and silver coin 1,396,155 
Aggregate ae in- Pavecdicecccunne 49,134) 
-luding Payments to | 5 g : : —" 
oot” Wanton Ac. | 152,590,000) 51,922,873, 50,578,629, 2,817,000) 2,298,712 72,469,012 72,469,012 
COUNTS, NC. .nceeeeeee 
* i ings Banks, issi f Nati ' Debt, and 
EXPENDITURE AND OTHER ISSUES. Including Exchequer, —<OO pion of Nationa’ Debt 
: ) oo . . 
Total Issues out of the Exchequer E. M. HARVEY, Deruty-Chief Cashier. 
Estimate to meet Payments from Dated, August 30, 1906. 
for the ——IssvuEs.——~ - . ‘ 
Tom Apl.1,’06, Apl.1,'05,| Week . Week The preceding accounts compared with those of the previous 
1906-7. to to Ending | Ending Stash 6 
Aug. 25, | Aug. 26, | Aug. 25, | Aug. 26, week exhibit : mapa Seman. 
A056 
. 1906. 1905. 1506. 1905. Circulation (excluding 7-day and other bills).... “a eccoeoee IAS 
ia _# t _£ & + Public deposits...........000. naanedeianuaakion ata iin in) eee aeawe 580,320 
National Debt Services ....| 28,500,000 11,660,280, 11,599,721 27,709 22,932 | Other deposits ......... Sarees sakseucdstaetnicie Laas ~. 
Other Consolidated Fund Government securitie 14;883 me 
I castes 1,685,000, 689,401} 669,750, «| ee Gaemtanestines . _ 
Payments to — bal grat | WIE sivadsenens 717,355 a 
tion Accounts charged on | Rect ..... neice hs tone » 66,639 
the Consolidated Fund .. 1,160,000, 232,492 «232,175. i a rene eceorentes einer _ 
Supply Services ............ 111,384,000! 37,459,460 38,965,593 1,543,705 924,310 a 
Expenditure ...... 142,729.000 50,041,655 51,46/,239 1,371,414 947,242 The following shows the amount of circulation, Bullion in 
~ OTHER ISSUES. both departments, Banking Deposits, Banking Securities, Reserve 
For Advances for Bullion.. 600,2 220,000 “ ee and Rate of Discount, for three months ended August 29, 1906 :— 
For Advancesfor Interest on a : iti indiana 
Exchequer Bonds under} aoe 
the Capital Expenditure} | +0 iii 2 o 
(Money) Act, 1904 ...... és 90,000 90,000 ee ee i Circulation Sec _ 2 ig 
For Treasury Bills (net , |Coinand, , ; (excluding | + ocite, Rani i SO 
PE Aasiacteccccccces! ee | oe 500,000 os t 500,000 Date. | Bullion. oo Bank Post | Deposits oe | Reserve. a ia 
Under Telegraph Acts, 1892 Ex neat Bills). a ois 
ie cg ivectceccses ? 450,000, 300,000 nik « — ent. 23/8 
Under Naval Works Acts, as 
1895. t0 1905 .........seee- ais 972,000; 1,663,000 oo ee 1906. £ | £ £ £ £ % | 
Under Military Works Acts, a June 633,£65,371) 721,000 in) 28,990,150 (53,162,469 48,018,305| 23,025,221 ‘san 
_1897 to 1901 ........... ieee . 900,000 ee | 500,000 13)34,767,926| 632,000 in| 28,633,740 |51,791,173) 45,102,576/24,584,186' 473\— 
Under Land Registry (New 20/ 37,173,152 1,593,000 in 28,955,115 |54,258,904) 45,520,458/26,668,037 49 {34 
_Buildings) Act, 1900 ...... ** 23,000) 12 =| we 27|37,567,502| 505,000 in| 29,369,470 |56,047,972) 47,340,591/26,648,032' 474\— 
Sipemet iets ne]. | 1500] somo. |x | PO HOURS) HL fe) an Roser Seana sa 
— BES ACE, UN .....- ° % aa ee ee 965,96 82,0 in 062,415 |53,067, 585,576 | 25,746, — 
Under Public Offices Sit 18|37,331,992, 19,00C in| 29,907,555 |52,542,521, 44,773,541/25,874,437) 494|\— 
_(Dublin) Act, 1903........ ‘ 10,000, “ ‘ 25)37,189,724| 263,000 in| 29,952,715 |53,307,465) 45,732,503|25,687,009) 4- 
Under Cunard Agreement - , | Aug. 1/36,757,012; 463,000 in) 30,577,825 51,887,698| 45,397,671|24,629,187) 47: « 
(Money) Act, 1904 ........ *- 502,001; 159,586 . ** 8)36,312,390 636,000 in} 30,027,075 50,705,098! 44,101,699!24,735,315; 483/— 
Surplus Revenue — 1905-6 15)37,033,197, 281,000 in} 29,601,260 51,621,116} 43,027,828] 25,881,937 50a|— 
applied to reduce Debt ..| 1,000,000)... = )) 3 22|37,797,410| 668,000 in| 29,329,275 53,382,564) 44,695,994/26,918,135| 503|— 
|| Deficiency Advances repaid 1,000,00C . ee Lass 29'38,514,765' 454,000 in’ 29,296,630 ‘54,316,727 44,710,877'27,758,135 51 |— 
54,740,834, 55,427,825 1,371,414, 947,242 wr oe ~ ‘ RAD ; aera? once 
Balance in Exchequer :— Inc.orDec|tor Week Subjoined is our usual table, affording a comparative view of 
3ank of England ...... 6,£52,213, 8,470,308 + 1,383,586, +1355470 | the Bank Returns, the Bank Rate of Discount, the Price of 
Bank of Ireland........ $11,816 805,455, — _98,000/+_7,000 | Consols, the Price of Wheat, and the Leading Exchanges during 
Treasury, Aug. 28, 1906. . 1464,029 9,273,763) + 1,285,586: + 1562470 | a period of three years corresponding with the present date as 
t Deduct. well as ten years back, viz. :— 
At corresponding date | Aug. 26, Sep. 2, | Aug. 31,} Aug. 30, | Aug. 29, 
with the present week. 1896. 1903. 1904, 1905. 1906. 
INSURANCE COMPANY Circulation (excluding £ £ | £ £ £ 
| ' Bank post bills) 27,279,805, 29,508,960 36,753,873 29,662,960! 29,206,630 
ESTABLISHED 1824. Public deposits ... .-| 7,143,575; 7,393,580! 6,245,287) 12,493,331) 10,565,331 
a Other deposits............ | 53,933,161; 41,872,061 43,454,495 42,470,952, 43,751,396 
TOTAL FUNDS vearty £6,000,000. Government securities. ...| 14,956,995; 18,260,841) 14,231,402! 18,676,283! 15,972,452 
. Other securities .......... | 28,320,034) 24,969,260: 27,317,452, 28,876,930 28,738,425 
FIRE AND LIFE ASSURANCES EFFECTED ON THE | Reserve of notes and coin} 35,892,243) 24,442,214) 24,555,860, 23,656,685 27,758,135 
MOST FAVOURABLE TERMS. eee ses tes 46,572,048) 35,501,174) 36,753,873 36,651,047 38,514,765 
Please apply for particulars to liabilities ..... aeieens | 589% | 492% 538% 464%, 51 % 
i ° Bank rate of discount .... 29 4% 3% 24% 34% 
Edinburgh . 35 St. Andrew Square. Marketrate, 3months'’ bills 1 . | 34 | 23 2 " 32 og 
London: 3 King William Street, E.C. Price of Consols* ........ 113¢, | 8832 | 83ax | ola 87h 
Price of silver per oz a a Pan x". . : ~~, 
- =F Average price of wheat.... 223 Fa is Oc Ss 2/s ri ais c 
TH E Founded 1871, Exchange on Paris (short) 25.174-224) eo 25.233-283 ao aS 
ngs — Amsterdam (shor t)| 12.19-23 | 12.13-12 | 12.13-2 12.13 12.14- 
Oc: AA Accident and — Hamburg 3 months)| 20.54.58 | 20.58.62 | 20.60-64 | 20.59-63 | 20.67-71 
Clearing-house return . .. .'115,150,000'206,551,000'190,242,000 174,559,006 201,825,000 


RICHARD J. PAULL, General Manayer & Secretary. 








heavy withdrawal of gold for Germany. The market responded 
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by putting up its rate for best three months’ bills from 2% to 33 
per cent. Intense dulness prevailed in the stock markets. 

At this time in 1904 the Bank rate was 3 per cent., and the 
market was a good deal pressed for money, the Bank lending a 
considerable sum. The outside discount rate for best three 
months’ bills was steady at about 2? per cent The tone on the 
Stock Exchange was firm, as even at that time there were hopes of 
a termination of the war in the Far East. . 

In 1905 the Bank rate was 24 percent. There wasa change in 
monetary conditions, rates stiffening up partly on account of short 
supplies, and partly in consequence of the conclusion of peace 
between Russia and Japan; which would, it was anticipated, be 
followed by large international monetary transactions. The 
market discount rate for best three months’ bills advanced from 
1% to 275 per cent. during the week. The Stock Exchange was 
buoyant owing to the termination of the war. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

r decrease to date in each case :— 



































| Country 

Weeks Ending ' Town Clearing. | Clearing. Total, 

Date, 1906. £ | £ £ 
January 00 duly 4,..... 6,062,961,000 | 503,927,000 6,566,888,000 
July i. sekeresbqensew 204,565,000 | 23,260,000 227,825,000 
— 235,627,000 21,443,000 257,070,000 
_ seaeeeens 186,480,000 18,107,000 204,587,000 
August L sadenens pee 254,191,000 | 18,189,000 272,380,000 
D sevesensnkinns 177,468,000 17,682,000 195,150,000 
EP Bpeehcupuoeess 231,361,000 20,048,000 251,409,000 
Te senaccvkennens 191,226,000 17,808,000 209,034,000 
_ sre 186,444,000 15,381,000 201,825.000 
rr 7,730,323,000 655,845,000 8,386,168,500 
Corresponding total 1905 .. 7,446,510,000 606,927,000 8,053,4357,000 
Increase or Decrease in{ + 283,813,000 + 48,918,000 + 332,731,000 
SD: Secicnscnmekieas (| = 588% |= 806% %‘= 413 % 
Gross total in 1905 ........ 11,355,250,000 952,685,000 12,287,935,000 
rn 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in { + 1,677.262,000 + 46,476,000 + 1,723,738,000 
sbbebscieen anes 1! = 1733 % |= §°25% |= 16°32 % 


SPECIAL Days. 


Stock Exchange Pay Days. Consols Pay Days. “ Fourths ” of the 


























Month. 
Date, z Date, £ Date, £ 
1906. 1906. 1906. 
Jan. llto Apl. 1l 617,382,000 Jan. a 53,923,000 Jan. a 53,923,000 
SS Skee 75,840,000 Feb. 1 54,986,000 *Feb. 3 32,515,000 
Be “Bissanesaces 91,626,000 Mar. 1 51,462,000,*Mar, 3 38,162,000 
ers 89,631,000 April 4 60,005,000 April 4 60,005,000 
SURG Bivcsscesess 65,180,000) May 4 55,291,000 May 4 55,291,000 
ee 77,829,000 June 1 54,305,000 tJune 5 53,175,000 
SORT Bos ccccccect 72,102,000 July 4 52,428,000 July a 52,428,000 
esesetesens 71,767,000 Aug i £3,473,000 Aug. 4 54,855,000 
Rs Diiunisaveas 85,587,000 
Total, 1906 ...... 1,246,944,000 435,873,002 .. 380,354,000 
Corresponding 
total, 1905.... 1,282,097,000!  .. 434,146,000, .. 315,664,000 
Inc. or Dec. {=  35155,000,.. + 1,727,000. |4 64,690,000 
in 1906 .... (/= 2°74% o° = 039% = 20°49% 
Gross totalin 1905  2,070,622.000)_ .. 638,783,000 497,070,000 
EF 4500000 1,536,586,000 oe 597,160,C00 ee 445,281,000 
Inc. or Dec.§ + 534,036,000) + 41,623,000 .,. + 51,789,000 
in 1905 ....0 = 34°75% = 697% = 11°63% 





* The “fourth” fellon Sunday, + The “ fourth ” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


Inc. or Dec. 


MANCHESTER— 


Jan. 1 to Aug. 18...... 
Week ending Aug. 25.. 


1906. 
£ £ £ 0 
184,227,300 165,680,600 +18546700 11-20 
4'356,700 4.240,600+ 116,100 2-74 


188,584,000 169,921, 


1905. 


Total to date 
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LIVERPOOL— 
Jan. 1 to Aug. 18...... 120,392,200 123,475,600 —3,083,400 2-49 
Week ending Aug. 25.. 2,867,300 2.970.700 103,400 3-48 | 
Total to date...... 123,259,500 126,446,300 —3,186,800 2-52 
BIRMINGHAM— a ati See | 
Jan. 1 to Aug. 18...... 37,046,200 35,295,700 +1,752,500 4-96 
Week ending Aug. 25.. 818100 828600 ' 10,500 1-27 


37,864,300 36,122,300 +1,742,000 482 





Total to date...... 








NEWCASTLE-ON-TYNE— 


Jan. 1 to Aug. 18* .... 


34,381,700 44,252,600 —9,870,900 22-30 
Week ending Aug. 25.. 


1,085,200 '992.360+ 92900 9:36 
35,466,900 45,244,900 9,778,000 21-61 





Total to date...... 











BRISTOL— 
Jan. 1 to Aug. 18...... 19,893,700 19,701,300 + 197,400 1-0 
Week ending Aug. 25.. 516,500 519,400 — 2,900 05 
Total to date...... 20,415,200 20.220.700+ 194,500 0-9 


7 


* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 
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ASSETS, 


£ 
Coin and Bullion—Gold 116,734,000 116,935,000 118,845,900 — 201 


Silver 


Government 


LIABILITIES, 
WMOCOS cccccestscveces eee 
Government deposits 
Private deposits 


i iscteseacdissadedeus 
Balance abroad 
foreign bills .......... 
Swedish and foreign 
Government securities 
Discounts and loans .... 
LIABILITIES, 


Notes in circulation .... 


Deposits at notice 


Silver 
Loans and discounts.... 
Spanish 4 % stock 
Treasury bills, obliga- 
eee 
LIABILITI 
GCUORIRMOR ccccccscsees 
Deposits and current 
BICOUNGS ...cccccccess 








The principal items in the latest weekly accounts 
by the leading Continental and the New York Ass 
are compared below with the previous statement 
corresponding statement of last year :— 


—————SS 
_ [September 1, 1906. |) 


siti. 





‘S Publis 
ociated oo 
and with the 
BANK OF FRANCE. 
—_—_____}f 
C : 
Aug. 30, | Aug. 23, Aug. 31, cantor Dawe crease 
1906. | 1906. | 1905, *|—j-- —“SSeee 
_ Week, [ast Your 
£ £ £ oe . 
42{077,000 42'412°000, 44'332:000 — 335000. — Pa 


securities 15,704,000 15,704,000 15,704,000 oe 
Discount and advances.. 51,275,009, 46,239,000, 45,534,000 +5,036,000 + 5,74] 


179,988,000 176,553 000:177,165,000 + 3,435, 


13,741,000 13,061,000 11,998,000 + 


4 23,464,000 22,072,000 24,736,000 + 1,392 000 


BANK OF SWEDEN 
Aug 25, | Aug. 18, , Aug. 26, 
1906. 1906. 1905. 

£ £ | 
3,879,000 3,586,000 + 
| 


1,988,000 1,487,000,— 


622,000) 751,000 
8,254,000 8,279,000, + 


9,173,000, 8,312,000 — 
1,981,000 1,969,000! + 


OF SPAIN. 
Aug. 18,| Aug. 26, 

1906. | 1905, 

£ | £ 

15,218,000) 14,914,000 + 
24,741,000 
37,180,000, 
13,779,000 


6,000,000 
62,065,000, 
22.281 000 


1,945,000 


622,000 
8,281,000 


9,010,000) 
2,013,000) 


BANK 


Aug 25, ° 
1906. 
£ 


36,828,000 
13,773,000 


6,000,000 
61,890 000 
22 316 000 


45,568,000 — 
13,779,000 


6,000,000 
62,448 000 — 
23,260,000 + 


680,000 





Last Week!Last Year 
£ oo 
+ 293,000 
73,000\+ 458,009 


"27,000 + 
163,000 + 
32,000, + 


Last 


Week. |Last Year, 
£ £ 


9,000 + 313,000 
22 594,000 + 107,000 + 2,254,000 
352,000 — 8,740,000 


175,000 — 
35 600 — 


IMPERIAL BANK OF GERMANY. 


ASSETS. 
Coin and bullion........ 
LIABILITIES. 
Notes in circulation .... 
Current accounts 


GONE. s.0 0000 esansrdecvacos 
Balance abroad 
Silver and subsidiary coin 
Securities & short loans 
Other loans and advances 
Securities belonging to 

Bank 
Miseellaneous ........+++ 
Balances due 

branches & treasuries 


LIABILITIES. 
Notes in circulation .... 

Capital of the bank 
Deposits and current 
ACCOUNTS ....ccrccccces 
Treasury account ...... 
Miscellaneous .......... 
Balances due to branches 
and treasuries 


Aug. 23, 
1905, 
£ 


Aug. 15, 
1906. 
£ 


Aug. 23, 
1905. 
£ 


47,511,000 46,103,000 49,469 000 + 1,408,000 — 1,958,000 
Discounts and advances 47,961,000 48,636,000 45 120.000— 675,000 + 2,841,000 


64,399,000 65,676,000 62,272,000 —1,277,000 4 2,127,000 
30,878,000 27,714,000 29,492,000 +5,164,000— 886,000 


BANK OF RUSSIA. 


13,412,000 


8,826,000 
7,275,000 


5,928,090 


15,649,000) 11,347,000! — 


8,537,000! 5,368,000) + 
7,304,000| 5,432,000|— 


5,384,C00| 5,517,000 


112,446,000 112.155,000| 96.158,000 + 
5'504,000 5,504,000) 5,504,000 


52,086,000 53,668,000) 46,753,000 —1,582,000) + 5,333,000 
- 669,C00 — 9,579,000 
5,609,000 5,455,000) 4,493,000!+ 154,000/+ 1,116,000 


1,254,000} 4,571,000) + 469,000|— 2,848,000 


3,211,000 3,880,000| 12,790,000 


1,723,000 





AUSTRO-HUNGARIAN BANK. 


ASSETS. 


| Coin and bullion—Gold 


os Silver 

Discount advances, &c. 
LIABILITIES. 

Circulation 


Last 


Week. Last 


£ 


£ 
452,000) —1 1,668,000 
878,000) + 10,426,000 


July 23, | 
Aug. 1/14, Aug 5, |Aug. 1/14) Last 
| 1906. 1906. | 1905, | Week. | 
£ . | 2. |. « 
80,115,000 79,663,000} 91,783 00C) + 
31,792,000 32,670,000| 21,366,006| — 
6,172 000 6,138,000] 6,252,000, + — 34,000| + 

28,989,000 28,571,000) 23 324,000) + 


418,000) + 5,665,000 
237,000) + 2,065,000 


289,000 + 3,458,000 
29,000 + 1,843,000 


1,386,200 — 1,519,000 
180,575,000 181,916,000!170,269,000| —1,337,000) + 10,310,000 





180 579,000 181,916,000'170.269,000\ 1,337,000’ + 10,310,000 


Aug. 23,' Aug. 15, | Aug. 23, Last 
1906 1906 1905. Week. 
£ £ £ £ 
47,109 000 46992,000 46 844,000 + 117,000 + 


12,248,000 12,250,000 12.711 000 — 
23,738,000 23100000 14,568,000 + 


73,077.000 65 932 000 


2,000 — 


638,000 + 9,170,000 


NATIONAL BANK OF BELGIUM. 


ASSETS, 

Coin and bullion 

Other securities ........ 
LIABILITIES, 

Notes in circulation .... 

Current accounts 


ASSETS. 

Reserve—Gold coin and 
bullion 
— Foreign gold bills 
ot TOE vcsebcacnvas 
State notes & sml.change 

Discount and loans 
Public stock & State lo’ns 


Credits, intern’! & abroad 
LIABILITIES. 
Note circulation ........ 


Current accounts 
Deposits at notice 


CO + 2,823,009 


+ 1,743,000 
— 1,272,000 


27g 





944,000 





[Last Year, 





291,000 + 16,288,000 





Last Year, 







1000 


129,000 
2,000 


698,000 |} 


558,000 


Year, 
£ 


40.000 





463,000 


Aug. 23, Aug. 16, ; Aug. 24, Last 
1906. 1906. 1905. Week. Last Year, 

£ £ £ £ 
4,983,000 4803,000 4,783,000 + 180,000 + 200,000 
23,744,000 23,675,000 22,815,000 + 69,000 + 929,000 


27,429,000 27,555 000 26,342,000 


— 126,000 + 1,087,000 


3,490,000 3,216,000 3,285,000 + 274,000 + 205.000 
BANK OF ITALY. 
‘July 20, July 10, ; July 20, ~ Last ae 
1906, 1906, 1905, Week. Last Year, 
£ £ £ £ £ 
26,497 000 25,471,000 21,239,000 + 26,000 + 5,258,000 
3.215.000 3,237,000 3,282,000 — 22,000— 67,000 
3,888,000 3,901,000 3,307,000 — 13,000-+ 681,000 
491,000 £37,000  621,000— + 46,000— __ 130,000 | 
14,307,000 15,010,000 9,358,000 — 703,000 + 4,949,000 
8,366,000 8,351,000 8,211,000 + 15,000 + 155000 
6,645,000 7,272,000 5,082,000 — 627,000 + 1,563,000 
43,267,000 43,493,000! 38,107,000 — 226,000 + 5,160,000 
3,497,000 3,338,000 3,963,000 + 159,000 — 463,000 |}! 
4,023,000 4,227,000 3,555,000 — 204,000 + 468,000. 


tite 
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~~" NEW YORK ASSOCIATED BANKS. 





———_— | Aug. 25,) Aug. 18, Ang. 26,; Last 
| 1906. | 1906. 1905. Week. |Last Year. 
ASSETS. £ £ £ | £ 


ooeal tenders 16,344,000) 16,282,000 16,960,000\+ 62,000/— 
Loans and discounts .... | 
LIABILITIES. 9,222,000 9 214,000 10,462,000) + 


eee eeewereee 


Circulation 


Government dey 


U.S. Government De- 


2,070,000) 2,036,000 1,694,000 + 





Excess of actual reserve! 


_NETHERLANDS BANK. 





“ae Aug. 25, , Aug. 18, ; Aug. 26, Last 
1906, 1906, 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 5,522,000 5,522,000 6,598,000 a — 1,076,000 
wa Silver 5,743,000 5,739,000 6,208,000+ 4,000— 465,000 
9,784,000 9,840,000 7,297,000 — 56,000 + 2,487,000 


iscount and advances 


VIABILITIES. | 
we .ee+ 21,263,000 21,367,000 21,281,000— 104,000 + 45,000 
Deposits ...-+++++++seee: 302,000 373,000 536,000 + 71,000— 234,000 
“In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 


money at 4s per dollar. 

Discount and Loan Market—There has beena good 
demand for money in connection with the Stock Exchange 
settlement, and, as supplies have been, as usual at the end of 
the month, somewhat restricted, loan rates have been rather 
stiff, particularly towards the end, the quotations to-day 
being about 2} ver cent. for day-to-day, and 3 per cent. for 
weekly loans. Discount rates have also hardened appreci- 
ably, as, although no demand has arisen for gold to 
go to the United States, it may come at any time. There 
has, moreover, been a larger supply of bills offering for 
discount, enabling takers to secure better terms. The general 
rate for best three months’ bills is 34 per cent., or the same as 
the Bank rate. 
gold amounts to £38,514,765, or £717,355 more than last 
week. As £454,000 in gold came in from abroad, there was 
a reduction of about £263,000 in the home circulation of coin. 
A reduction of £122,645 took place in the circulation of notes, 
making a total addition to the reserve of £840,000. It now 
amounts to £27,758,425, and the proportion of reserve to 
liabilities is % higher than last week at 51 percent. The 
repayment of Treasury Bills, less revenue receipts, caused a 
reduction of £580,320 in the amount of the Public Deposits, 
while the Private Deposits show an increase of £1,514,483. 
The Other Securities have risen £14,883. 

The subjoined table shows the rates quoted from day to 
day during the week :— 














gs Bank Bills, Trade Bills. * 
26 —— ——_ 
== '3 Months.|4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
wn 
1906. % % % % % ,% , % 
May 18..3 34 fs) 33 | 33 33.=C«4 3 4 3} 44 
25..3 35 3h 395) 3h 3%! 38 34/32 32/3 33.) 3 4 
June 1..3 34 3y_ . 34 | Syme 34 | 38 3t 34/38 4 | Se 4 
8..23 29 38 34/38 38] 38 3 4 1/33 44/4 44 
15..14 24 38 3x5 38) Syn] Sosy] BiH | ECO | RY 
22..14 24 38 34) 3¢h 34 | 33 34 34 -39:' 35 3g 
29. 3 Sys SE | Sth 3h | 33 34 3 3404 RY 
July 6..14 33 ta 34 + | 33 #13 4 34 2/34 4 
mi. &lea dy 34 3 3 4/3 34 3/34 4 
20..17 23 32 2 | 3b # | 3; 4/3 34 3/34 4 
27..'14 3 | 34 +. 34 8 | 38 4 | 3 34 ; 4 4 
Aug. 3..2 & 3¢ & | 38 i | 39 3 34 3 4 
10.2 #3 4 | 38 33 3 4) 34 3/3 4 
17..2 a 3c &13 2/138 4,3 3 3h 2 3 4 
24.14 23 Se 375 4 | 38 Se = 5 
1.2) 3 3% 4) 38 2 | 38 2/34 4 | 3% 43) 33 4 





* These rates range from those current on the vary best ‘paper to those paid 
00 bills for which the Bank rate is usually required. 


The silver market was quite neglected on Saturday, and 
rates were unchanged at 3035d and 3033d per oz forimmediate 
and future delivery respectively. Lower quotations from 
India on Monday, brought declines of 4d, but 7;d of this was 
recovered on Tuesday, and as there was no further change 
the closing rates were 303d per oz spot, and 30%d for two 
months’ forward delivery. 

The India Council on Wednesday offered for tender 
Rs.9,000,000in remittances on India. The tenders amounted 
to Ks.87,615,000 at 1s 4 1-32d to 1s 4 3-32d. The following 


eee 
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; | 37,206,000 37,826,000 43,890,000 — 620,000|— 6,684,000 | 
sotmeaors 219°226,000 213,458'000 228'322,000 +. 768,000 —14,696,000 
8,000 — 1,240,000 
Net deposits (ire posits) [210,770,000 210,752,000 236,216,000 + 18,000] —25,446,000 


34,000! + 376.000 | 


POSitS weeeeeeereeeeees | 
Resenve (Specie & Notes), 53,550,000, 54,108,000 60,850,000 — 558,000|— 7,300 000 
Legal reserve ....--++-- 52,692,000! 52,688,000 59,054,000) +  4,000!— 6,362,000 

858,000, 1,420.00 1,796,000 562,000 — "938,000 


Tues., bars ........-. 94,000) Tues,, Chili .......... 11,000 
Wed., ,,  seeeeeeees 151,000) Wed., S. America .... 60,000 
Bee ceceecccce | QE iccnsoccous 272,000 
= 2 ee 5,000 
BOONE 4 i ccccucsice GUee Teta cccccccceese. FG 





| have opened a branch at Boggabri, New South Wales. 


The Bank Return shows that the stock of | 


On | Usance, | ; 7 
Aug. 28. Aug. XO. 
UN sdddencddvadwincnadadedens Cheques 25 175 25 20 | 25 174 25 20 
RR duscceddcvesanadecsssans 3months 25 35 25 40 | 25 35 25 40 
MIN Sd cincducnceesaactucans do 3m36 35 2868 40/135 5 BD @ 
MIE da ckdcttenccecadaase Cheques 12 13 12 28,12 1g 12 2% 
DE” Sidddkenasevsdeateuns 3Smonths 12 43 12 54/12 43 12 54 
Mad ca néccudeckucaccavadace 20 66 20 70 | 20 67 20 71 
I icdccctvucakaadsangas ” 20 6 20 7C | 20 67 2 71 
Frankfort Corccecccoccccsccccoce ” 20 66 20 70 20 67 20 71 
Vienna and Trieste ............ " 24 30 «24 35 | 24 30) «24 «55 
Tid enestkcdisdcedccaccas * 25 433 25 483 | 25 433 25 483 
St Petersburg ............ccceee ” 24% 244 24% «244 
MN idadanecceneducxacdaduas ‘ 24, «244 | 242 244 
Genoa, Naples, &c. .........00. « 2 45 2 50 | 25 46% 25 513 
Madrid, Barcelona, &c, ..... deel a 42%, 42, | 424 423 
DEES sasetdedddsacedeceute aaal 51g 52% 52 523 
WEIN ooncascdccecccivcecd 25 424 25 474 25 428 25 47 


OBIS: cecees 


| | 
a Sat. |Mon. Tues. Wed. Thar. a 
% % 9 % % % % 
tacit cooeelSh '3SQCOStCiSH’C(iCS Cia ?C‘ TS! 
Market rates of discount:— 
60 days’ bankers’ drafts ........ Ss 234 33 33 is3f 835; 832 
3 months’ i cubceeverseuaneess 33 ts 83m 83 33 S¥e Syn 4 
oo, 4 re ee eet $f 4 Sis 5 3 ast of 3° a ; | Brussels.... — 30) 25°224 » |Buenos Ayres... — 27| 48d _ |30dysst 
Loans :—Day to day Be et ee lt 23 1: 2} 13 232 4 2+ 42 3 24 3 Amsterdam. — 30} 12-098 Short. | DoPm.onGol¢é) — 31 127°274 + 
ee ne eG ve anecceceeens a Be a oa 3 33 Berlin ...... — 30} 2047: | ,, | |Montevideo..... — 13, 514d |30dysat 
Fortnight (aiiasiSeitiomend 3h 3 (sh 14 a at Do. vse... = 30) 2028} | 3 mos. Bng Sng 
Deposit allowances:—Banks ..../2 . 2 2 2 2 2 Hamburg .. — 31) 2046 Short, |Meibourme .... ore acistepm 30 dys st 
iscount houses at call ral 2 2 2 9 2 2 Frankfort .. — 31, 20444 IS n6e0eee- | ~ 20/\8dis¢3pm e 
At notice et ee 5 2} 23 23 24 21 2k Vienna .... — 31) 24 e | Adelaide ...... — 2gdishpm) 
—_— : ca -#__*4___* - ——_—-* —**— | Bt Petersbrg — 30! 94:10 3 mos. |Calcutta ...... Aug. 31 diate | | tel’g’ph 
Thetollowing is a comparison with previous weeks :— New York.. — 31; 4:80 30dy at)Bombay ...... | — 31 1/49y) | wansfer 
tana anaes esi . . Lisbon...... — 30, 52H | Sight. |Hong Kong... | — 31) 2/1§ |transfer 
Madrid ..... — 31; 28° . | Shanghai ..... — SL lt! w 
wre — W 2518 : ; , 


cities are as follows :— 


% % 
Paris ...... 3 May 24, 00] 2; 
Berlin...... 43May 23, ‘06} 


| Hamburg .. 44May 23, 06} 34 St Petersbrg 6;Jne. 21,’06)nom. 
Frankfort .. 43;May 23, '06] 3,4 Madrid .... 44Sep. 24, '05) 4 
Amsterdam . 44May 4, '06) 44 Lisbon . . SqJan. 11,’99) 5 
Brussels.... 34 May 15, 'C6} 34 Stockholm.. 5 Jan. 18,'C6} 44 
| Vienna ..,. 4 June 6,’C6}] 3 Christiania.. 5 Feb. 19,'06) 5 
Rome ...... 5 Sep. 22, 04] 4 | Copenhagen 5 Oct. 3,’05) 44 


Turin...... 5 Sep. 22, 04] 4 | 


% 
New York (call money).. 7 
Ditto (endorsed Bills) ..54 to 6 


principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars, AMERICAN, 
324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for us 
224—Par 20.43—Par 4.867—Par 


| French “cheque”’ exchange 25f 180, or 1‘ per mille agst us. 
German short exchange 
‘New York exchange } 
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statement gives the result of the sales from the beginning 
of the current financial year :— 

















Rs. £ 
April 1, 1905, to March 31, 1906 .......... 417,846,256 ses. 27,940,454 
April 1, 1906, to August 22,1906 .......... 97,984,311 .... 65 
Week ending August 29, 1906 .......... ~~ 8,000,000 OTe 
105,984 311 .... 7,072,329 


Allotments since last Friday :— 
Rs. 
- 5,791,000 in bills on Calcutta 


Wednesday ..... in bills on Calcutta ...... (At ls 444d. About 
o.-  ~weenee 9,000 in bills on Bombay........ 58 %, and above in 
2 0. se aes - 2,040,000 in bills on Madras........ full. 
” +eeeee 1,160,000 in transfers on Calcutta .. / Ae oe 3-52d. About 
wameas 10,000 in bills on Bombay........ At 1s 43-32d. 


The amount to be offered next week will be Rs.10,000,000. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated August 30th :-— 

Gold.—Bar gold, fine, 77s 10}d per oz standard; United States, 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 30d per oz standard; bar silver, two 
months’ delivery, 30fd per oz standard; cake silver, 334d per 
oz; Mexican dollars, nominal; quicksilver, £7 3 per cent. 
discount. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

ABRIVALS. £ 















WITHDRAWALS. £ 








The Commercial Banking Company of Sydney, Limited, 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change, 





__ FOREIGN RATES OF EXCHANGE ON LONDON. 


| | 
| | Rates | 


Seneatl Rates | Latest! 
of Ex- Usance. | of Ex- | Usance, 
Dates. change Dates. | change. | 


Aug.31 25°18 Ch’ques/Rio Janeiro.....Aug.30/ 1634d |30dysst 


The discount quotations current in the chief continental 


Bank 
Rate. 


% % 
Genoa...... 5 Sep. 22, 04] 4 
3$ Geneva .... 44Feb. 6,06, 3/3 


Open 


Bank 
Market. 


Rate, 


Open | 
Market. 


At other centres the latest recorded quotations are :— 


Calcutta, Bank min....... 
Bombay, Bank min. ...... 


The following are the standards for gold points ot the 


> ore 


124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
«- 20m 47}pf, or 23 for us, 


“‘Cable transfers’ [ ++ ++$4.854, or 53 agst us. 
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Consols are barely maintained, but other Government and 


. TICKET. | ACCOUNT. gilt-edged issues are firm. Russians have again shown weak 
August 29 | August 30 ness, owing to the fresh outrages reported during j 


, 4 ; eer the week 
but in other directions the Foreign market exhibits fonaaal 


Business iu Home Rails has once more receded to extremel 
| At the Settlement concluded this week, the open account | small proportions, and prices are, on the whole, rather flay 


September 12 | September 13 
Consols, September 3. 


‘ . — rttettatasis 

THE STOCK MARKETS. | however, the tone during the week has been tolerably good. 
| 
| 


was somewhat smaller than had been anticipated from the The Scotch section, however, has been favourably influenced 


a : : ; | by the Great North of Scotland dividend ; 
activity in Americ: tails. Money was somewhat dearer) ~ sn announcement, 
; verican Rails. Money was somewhat dearer) Canadian Pacifics have been a buoyant market, and while 


gabe 


than at the previous settlement, but that circumstance gave 
rise to no embarrassment, and the arrangement was carried 
through without any difficulty. Except in special cases like 
Russians, the making-up prices showed an almost general 
improvement. In the Foreign market, however, the variations 
both ways were extremely small, seldom exceeding a small 
fraction. In the Home Kailway market the comparison 
looked less favourable than it really was, owing to the deduc- 
tion of dividends. There was, indeed, a real fall of 3} in 
North-Western, 13 in South-Eastern Deferred, 2 in Brighton 

A, and 1} in Great Eastern. Midland Deferred, Hull and | 
Barnsley, and the Underground stocks showed some improve- 
} ment. Some sensational movements occurred in Americans, 
4 | Union Pacific making up with an advance of 29}, Great 
| 


the boom in Americans has tapered off to some extent the 
is a fairly substantial gain in market values on the aie 
Mexican Rails have been a strong feature, and Argentines ome 
also good. Hudson’s Bay have constituted the active 
in a dull miscellaneous market. South African minin 
though quiet at the close, show an improvement on 
and Rhodesians have been in favour. 


Spot 
g shares, 
balance, 


hl 


Home and Colonial Government Securities.—The 
Bank has secured a good proportion of the gold arriving from 
abroad, and the demand for the metal to go to New York 
which was feared has not yet arisen. Consols were steady at 
the beginning of the week, but have fallen back towards the 
close in anticipation of the Settlement, that takes place on 
Monday. The price is now } lower than last week, at"8»3, 
but the market is tolerably firm. Two and Three-quarters ae 
Cent. Annuities have risen 1, and a similar advance is shown 
in India Two and a-Half per Cent. stock, but Irish Lang 
stock and the War Loan show small declines. Absolutely no 


Northern 27, Southern Pacific 13}, Atchison 13}, Northern 
Pacific 10, and Milwaukee 9. Argentine Rails made up 1} to 
2} higher. Mexican First Preference gained 2}, and there 
were good advances in San Paulo (Brazilian), Uruguayan | 
railways, and Guayaquil and Quito bonds. | variation at all has taken place in British Corporation stocks 

It is not to be expected that much business will be} and in the Colonial list movements are confined to advances 
transacted until the return from the holidays is more com-| of } each in New Zealand and Tasmanian Three per Cents 
plete. In spite of the restricted character of the business, and the Gold Coast and Hong Kong loans. ; 




















HOME RAILWAY TRAFFIC RETURNS. 



























Diy Receipts for Week * 1 
Revenue ist Half, 1906. per g. 29. Traft« Cost = Aggregate Receipts this Half-year. \cyregate | 
Aunun n~ “es per Mile a lotal 
= i N f Rai.way. is = per net this Half-year, Miles Open 
Gross Work- Fixed =3 =8 Se =< . Week . + Passengers, &c Goods, & 
Re- ing Ex- Ch'rges =™* ™ Sa% = SS M $ ‘ 
ceipte, .penses Ex ie — = === 1906 1905 3S 1906. =: 1905 1906. 1905. 1906. | 1905. 1906. 199 
£ £ £ yA ENGLISH AND WELSH £ £ £2, 2 £ £ £ £ &£ £ £  £ oe 
oe os ‘ . Baker Street and Wa erlo« oo | Lae ° 556) .. oe ee ee ee ° 0,427 . 2 
376,075| 198,67!) 86,324) 8 10 (Barry ............seseeees ; we | 16,142) 13,¢85| 403) 334) 133,474) 195 Ke i 7 f 3,333 | 
65,926) 34,537) 21,916 nil. nil. Brecon and Merthyr...... 68S 1,549) 2,238) 2,216) 37) 36; 36,381) 11 6,436 6,164 11,92? 11,620 8,427 61! 6] 
145,694 95,836) 42,200 nil. nil. Cambrian .......... - 6,931! 2559) 9,5*C} 9,385) 33! 33, 28,070| 2 61,60} 51,025 20,231/ 23,516) 72,141 280 | 0 
180,25) 94,042 31,411. 4 | 4 Central London ...... a oa . 4,979| 5,300| 830, R83! 651,214) 85 a a ten a $3,396 6/°6 
77,395, 34,781, 27,192 12% | 24 City and South London .. oi eo | 2,280} 2,161) 765; 398, 482,728) 45 i ° os ee 19,330 a 
276,256) 140,228) 67,596) 3 | 24 |Furmess .........ccccccces 5, 58( 232) 12,812) 11,803) 92 83 40,129 643x| 42,158) 39,667 55,749 52,747, 98,907 139 Py 
1982,853!1365,373| 782,34v) nil. nil. Great Central 27,536 51,939) 79,497| 75.423/ 145! 143) 69,436) 384 | 224,045! 213,714 409,752) 324,319) 633,797 648 | 599 
2722,328/1781,:63 987,964, 5 13 Great Eastern l, }122,600| 101) 202 48,027) S839 659,50 6€6,100 326,100} 320,800, 995,690 1,202 1,1929 | 
2067.6 \1|1872,070| 756,238 44 3 Great Northern .........., 52,227, 62,273) 121,000|115,110| 121 87, 60,596) 2034 | 603,198 £03,146 485,202) 474,182 993.400 "995 | ‘995 
49, 390 os . 3 3. Great Northern and City.. “- -s 1,49)| 1,331] 425' 394; 66$,155 33 . oe ° 12,378 % 
§973,283)3860,044|1522,257 7. | Sf Great Western............ 132,606 122,800 | 275,400 }263,300; 97 7; 35,63) 13C4 1,261,300) 1,219,906 925,800 41,900 2,°91,100 | 2,1 2,831 (2,758 
272,452 161,88€ 77,953 2% | nil. Hull and Barnsley........ 5 3,750 104,035 484 . os a 84,192 7 " 3 
2417,084' 1672,407 02, 4 4 Lancashire and Yorkshire 83,26@ 57,885 141,184 97,734 104 §83,5S1| 561,427 483,857 ,073,448 5344! 583; 
7247,430| 4639, 152 London & North-Western 164/000 160,000 | 524,000 |21 55,58) 1544 |1,372,000 1,210,006 | 1,168,000/2,£6',00 1,946 |1,946" 
2£34,349) 1643,293 Lendon & South-Western 81,400 27,800 109,200 '108 50,445; 1515 | 674,200 97,7. 214,900) 215,50 ,100 1,015 1009 
1571,228| 968,891 Lon. Brighton & 8. Coast... £6,479, 16,973) 73,452 66,318 134 | 493,637) 483,007 134,070) 126,3 507 487 “we 
243,324) 151,217 Lon., Tilbury, & Southend: 12,22 2,250| 14,502 64,960; 1254 93,210 89,918 17,438 él: 8 
69,539; 30,113 Maryport and Carlisle .... 811; 2,639; 2,441 21,597, 15 . ee 44 4, 
383,024) 213,032 Metropolitan d ........+- 12,058, 1,49); 13,549 197,0'6 6% 103,137 114,474 12,253 72 nt 
221,055 166,912 Metropolitan District .... “ 6,48 494,613, 23 ee 2 Os 
5847, 150 2682,457 1 I oe ea 90,017 144,744 | 234.76 64,655 | 685 | 794,149 773,961 1,199,371) 1, 1,3862 1,308 
4762, 148 3017,403 North-Eastern 31°345 {28,030 | 219,373 45,898) 140 | 706,80¢! 671,00! 9@t,.42 1,095 | 11606 
£3,849, 160,609 North London 4'62 3,626| 8,2°E 242,487! 924 : $1,165 27,285 12/° 32 
YT aff, ; zcQ, 21 } A 4) tn 6979 é 
476,460, 281,850) 121,395 44 4 eee §,2 11,211 ay 42.403 101 £0,572 reat 141,652 . . 
§8,264) 33,081; 28,075 45 | 1 Rhondda & Swansea Bay 805; 1,451 2,256 9,304 2 7,956 11,474 18,462; 31 3 
157,597| 200,377, 31,832 64 7? Rhymuey ............00- ee oe 5 59,040 14 ° ee + 15,873] 76| % 
7482.% 5 3: 5% § 4 - + "7 e i -, 
MC a9T| Gas SB ee tOTD tiie 227, |S-Kasterm & Ohat. Bail. g2,C11 23,011 12,581| 169) 17%), $8 713,70 167,587| 115,530, 933,422) €69,600| 654 | 66 
03,794 279,842, 109,541 o + Taff FO canons. ercceseces 4,402 13,652) 18,052) 17,593) 145 144 86,714, 724 39,230 107,7C6) 103,400) 196,518; 142,€90) 1264) 18 
coTtc 
2202,125 1141,840' 700,693 44 . ‘Caledonian® ..............; 40,311 86} 93,202/ 102) $7 64,821) 112 375,295 212,283 387,°8 780,557| 9393) 939 
891,524) 510,292 252,641 4 Glasgow & South-Western’ 20,965 1} 43,172) ¢ 1% 43,963 91,289 85,32! 179,304) 170,536) 426) 424) 
{ 254,392) 127,35¢ 104,3C2 4 . Great North of Scotiand* 6,520 )} 10,700} 32, 3 20,592) 715 27,640 = 16,700 44,6) 44,052; 336 | 336 
if 271,139) 147,000 91,711 2 « PEE nccncovescsccves 10,896 829} 18,595) 2C 29° 14,46) 444 .9 43,718 35,C02 £6,948} 68,399) 4924) 4924 
Ri 2573,962 1222,783, 893,129 2 .. North a ~- eemiasies 44,706 5 ,591/101,297| 99,407) 76 76, 57,072, 445 ‘ “s ve é 414,26 40>, 58e| 1,318, | 1308 
; RISH. | 
x 68,597; 40,935, 19,076 6 4 Belfast and County Down, 2,858  §52 3,703; 44) 45, °8,799' 11% 29,025 27, 6k 5,002 £965! 24,627) 33,86) 79%, 164 
130,439' 89,493 40,379 nil. nil. Dublin, Wick., & Wexford 5,195 1,323 6,875) 4 4: 16,194 I> 40,149 49,935 11,835 22,042) £§2,0:4 52,980' 160 16 
465,869! 265,935, 92.131 €3 ¢4 Great Northern ......... 12,814 8% 22,625) 3°) 42) 46,342, 150R | 714,253 111,283) 6,338! 09,925 132,641! 178,1¢8) 543 | 63 
‘ 643,570) 386,053, 169,37 4 3¢ GreatSouthern & Western 16,935 11,759 78,654) 2 2 13,123, 8 335,925 34,414 10 g4,< 234,835, 229,602) .,1204) 1,083 
| 278,585 166,286 87,112 3 3 Midland Great Western .. 4.749 7,380 12,187) 20) 2 13,252 6% 41,351 42,255 47,125 3,68 85,350) 598 | 598 
* From February 1. a On Arbitration Preference Stock. » Partly Charged to Capital Account. c Pre-preterence Charges only. 


d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company's proportion oi the joint jines’ earnings. 








COLONIAL, FOREIGN, AND ‘AMERICAN RAILWAYS, 
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- Receipta. Total Receipts. Se Receipta Total Receipta. ¥ Ss Receipts. Tota! Recelpts. 
sNaliie tine ee Name eS aia 
1906 | | 1905 23 1906. | 1965 a= 1906. | 1905. | 1905. + 1906, 
INDIAN & COLONIAL.) z £ & £ FORBIGN.— Con. £ £ AMERICAN, — Con.) £ & £ 
Assam Bengal.... July28' 4,533) 4,083 18,769, 16,226 B. A. & Rosario Aug.2 2,695,509 2,628,49°| Chesapeake & Ohioj.Jn 263,311 4,920,597 4,144,874 
4 Bengal and N. W 2:| 14,313) 14 55,7 58,656 ), Urug.ofM. Vid 25 13 £0,661 Chic. Mil.& 8. P. ..|M 789,111 10129064 9,128,698 
Bengal Nagpur.... Aug. 4 141,495 Cordoba & Rosar 19 34,22C/Cinn. Southern ..) Jn 124,400 1,660,600 :,471,400 
} Bombay. B., & 0.1 20 1£4,85¢ Cordoba Central l 94,330 Denv.& Rio Grande} Au. 14 73,229 488,400 440,70 
‘ Do State Lin 25 252,865!Costa Rica...... 4 BIEENOD Savccnnssesans May 3 7,022 9,100,120 8,279,375 
i Burma .......... July 2 67,525\Cuban Central .. 2 38,445 Great Northern....| Jul 773,032 1,004,7-0 779,032 
Canadian Northn. Aug.14 110,200/East Argentine July 2 35,635 Llinois Central. ...).July 74400 873,323 749,800 
Qanadian Pacific 2! 1,56 0|/Egyptian Delta. Aug.li 69,8%¢) Louisvl. & Nashvle.| Aug.14 150,457 1,073.306 962,161 
East Indian..... 2 685,4466| Entre Rios .... ef 24,771 Missouri, Kansas. . i4 70,407 523,665, 4€9,5.8 
G.Trk. of Cana ia 21 ,134,452/G. West of Brazil! 2 256,875 N. Y. Central and 
’ Gt. Indian Penin 2 $15,908 Inter. of Mexico 21 27, t66,5°0 Hudson River ..) Jul 0 1,595,644 1,427,060 
Indian Midlani.. 26 73,917 Leopoldina .... 2 651,!20, 609,939 New Orleans, N.I.) Auy.14 70,800° _ 59,800 
SE 2 nkkenses« ae 199,963, Mexican ........ 21 468,500 905,800 Norfolk & West. .. 660,000, £99,000 
uebec Central . 2 ‘ Mexican Natnal. July 2 1,246,608! 982,207) North Pacific. .....) Jne 2 12428082 10345820 
outh Indian .... July £8 Nitrate Raiis.*.. Aug 15 3 77,55! Northern Central. .) Jr 2,925,110 2,082,100 
Southu. Mahratta Aug. 4 Yttoman 2s . 42,°55 Pennsylvania...... Jn 28443493 24684873 
Southern Punjab 1f 416 San Paulo...... 12 246,47) 299,954 Philadelphia & Erie; May 1,511,407 !,420,18? 
FoRgRIGN Untd of Havana 26 94,767, 79,698 Philadel.& Reading) Ma; 7,391,823 6,800,631 
Antofagasta(Chili West. of Havana 2 C} 35,68  40,992'Southern Pacific .. : . 
and Bolivia .... Jne 85,905 87.583 £04,76¢ 375,660' AMBRICAN. Southern Railway, Aug. 14 198,800 ».€00 1,171,200 
Argentne Gt. Wn. Auy.24, 16,42 17,08 142,57;| 101,81$/ Ala. Gt. Sthern.| July 21) 13,752) 12,7! 3°,756¢ 36,472 St. Louis&San Fran.) Jn 669,764 044. 7,676,323 
B.A. Gt. Southerr 26) 58,487) £9,418 501,892) 490,625|Atchisn Topeka Ju 1289,495/1176,:20| 15¢65869 13675167|Union Pacitic ....) May 133,32 852° 108208 
B. Ayres Western 26; 31,967) 25,00? 262,430) 215,977 Baltimore&Vhio Jne 1314,662/i155,621) 16478421) 13237998) Wabash .......... Aug. 7 3,954 337 501,865 
B. Ayres & Pacific 25' 32,058: 25,583' 249,922 202,336 ' 


* Two weeks, 
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September 1, 1905. ] 


— CLosine Prices, -————— ~ 
Move- 


= Sat. | Mon, | Tues. Wed. |Vhurs.| Friday ment. 
PCR. 
| 872 8 | 872 8 | 878 872 874 


7 ved. 1923 874 3 878 a] 87 
Cons. 24% red. 1925 ert 3373 3| 873 8 8) 8 | 873 J) 878 §) 874 


Do a/e Oct. Sore , : A + Si art 

ao OS. 93, 4 93 4| 934 9) 934 31 93g 9 93k 3] 93 
Oe we. 190 1) 864, 864] 86; 9, 864 3] 86 2 86 4] 86 
28% O30) Lai 884 9 | 883 9}, 88) 9} 884 9} 883 9} 884.9 | E8t 


Guar.23% —_ 
National War Moan’ 98 3/98 3:98 7/98 498 3198 34 


23% paeek 7 7 : fi 
Bren eT TOOT esos 100 4100 4100 4100 39921003'9971003 
Do red. 1909 .. i100 4100 4100 3100  49931003/9941008 
Do 23% Bas. red. are " * = . 
1908-15 98 4 972 8k 97Z 84] 97% 8i 99Z 8a] 972 8: 
Local Loans 3 Stk 983 94, 983 9} 983 9}, 98g 94 98% 93 98z 93] 984 93 
rans. Gov. 3% Stk 98$ 3 98% 3) 98; 3 984 3) 98} § 983 7] 98} 3 
Bank Stock 279 83 279 83 (279 83 |279 85279 83 279 83 [277 81 
India 34% red. 1931/1044 5 1044 5 |1044 5 1044 5 |1044 5 (1044 5 |1044 5 
Do 3% red. 1948.. 94 4| 9% 494 3:94 4194 294 3) 94 
Do 24% 1926 .... 78 4 78 4) 78% 4 78% 4) 78% 3 78% 3 
Do Rupee 1854-5 649 5} 643 53) 642 54, 647 54) 643 54 643 St 
Met, Cons. 34%. ... 1024 34,1024 34/1024 34 1024 34/1024 34 1024 34 
Met.Water Bd.3%B 93 4. 93 4/93 4/93 4/93 4/93 4'93 4° .. 
~ Foreign Government Securities.—The bomb explosion 
at the Russian Premier’s residence gave rise to a good deal 
of comment, owing to the heavy loss of life, but incidents of 
the kind are now so frequent that they will hardly affect 
Russian bonds very much so long as a revolutionary move- 
ment on an organised basis is postponed. Generally, 
Foreign bonds have been firm, the meeting of King 
Edward and the Kaiser being favourably interpreted, though 
the secret of its import remains closely guarded. Japanese 
bonds show a further improvement, and Spanish, Turkish 
Unified, and several Greek issues are quoted higher than last 
week. Austrian Gold Rentes have, however, fallen a point. 
Several Chilian loans have recovered 1 to 2 points of the loss 
recorded on the announcement of the earthquake, while there 
is no quotable change in Argentine, Brazilian, or Venezuelan 
bonds. Peruvian Corporation stocks are somewhat out of 
favour, andare about | lower generally. The following were the 
principal rates for continuation charged at the settlement :— 
Argentine, Brazilian, and Chinese issues, Peruvian Deben- 
ture, Spanish, Japanese 5 percent., ditto 1904, ditto 1905, 
and ditto New 4 per cent., 3 to 5 per cent.; ditto Old 4 per 
cent., 1 to 3 per cent.; ditto rg02, 1 to 2 per cent.; Russian, 
1 to 3 per cent.; Turkish Unified, } to } back; Uruguay 3} 
per cent., even to 2 per cent.; ditto 5 per cent., 4 to 6 
ar cent. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up ” 


Prices. 


Sc dale ROE 


+ bree 





-~-Closing Prices— Rise 
Last Week. To-day, or Fall. Aug. 28. Aug. 13. 
Argentine 5%, See ow «EE. CO cs «soe Sw Oe 
Do Rescission 93 ae 93 C60. 46 06 Bw ee 
Do National Cedulas * 444 oe S4h ee so. eee ee ee 
Brazilian 4% Bonds, 1889...... 89h. 894 o> oe os 2... OF 
Do W. of Minas 5% ........ é 1014 ee -- 101} 
Bulgerian 6%, 1892 ..........0. 1004 + re «+ 1004 
Chilian 44%, 1895 : ee 93 : ‘a b.. & 
Chinese 7% Silver, 1894 ‘ ( a so aan «+ 1004 
Do Gold 1896, 5°, Sow. ee ea we eles 32 .. 104 
Egyptian 4% Unitied Debt d . ; eo ce oe «+ 1048 
Do 34% Converted ‘ ae) (s -- 1014 
French 3°, ° os sec 0e Gees OF 
German Imperial 3 cn 5 e es-m 


&6 
Greek, 1884 vitetwas : ‘ abil 
Do Monopoly, 4% .......... ° ae. *e Ae 
Hungarian 4%, Gol antes .. _ se: osc0e Seas One 
Italian 5%, Rentes - 1013 
Japanese 4% Sterling 905 
Mexican Conv., 1899 
Peruvian Corp., 6% 
Portuguese (New) 
Russian Ser. I1., 4% 
Spanish 4% Sealed 
Turkish 34%, 1894 
ROE 6 44. ices 6 6 te eee 
United States 4 es ee on ma 
Do New 4% ‘ . ‘ wares ween te. wee ae 
Uruguay, 34°, Bonds ‘ Kika Sormn g-. Thy 
Venezuela 3°, Dip. Debt 49 - 49 sane? ouceee wee ae ee 
British Railways.—The Home railway tratlic returns 
continue very satisfactory, butin spite of that, the market is 
very quiet, and prices are maintained with difficulty. Brighton 
‘““A” has shown rather special weakness, and is 2 lower than 
last week, but in other cases the movements are small. Losses 
of } to 1 are recorded in North-Western, Great Western, 
Midland, North-Eastern, Great Eastern, Great Northern 
Deferred, and South-Eastern Deferred. Metropolitan is 2 
lower on balance, while District shows a small recovery, 
on the revision of fares, which if it is followed by 
Competing transport agencies that are equally in need 
of it, may help te restore the company’s fortunes. 
The Scotch stocks have been in some favour, as the advance 
in the Great North of Scotland’s dividend portends, it is 
hoped, a similiar favourable result in the case of the other 
railways North of the Tweed, whose announcements will be 
made in the course of next week. The following were the 
rates of continuation on Home Railway stocks at the 
Settlement : —Brighton Deferred, } to }; Caledonian Deferred, 
Is to 1s 6d; Chathams, 9d to 1s; Great Eastern and Mid- 
land, ; toy; Great Northern Deferred, 1s 9d to 2s; Great 
Western, } to 4; Hull and Barnsley, 1s 9d to 2s 3d; 
Lancashire and Yorkshire, 7-32 to 9-32; District, 9d to 1s 3d; 
North British, 1s 6d to 2s; North-Eastern and North- 
Western, + to {; South-Eastern Deferred, 3; to }; and 
South-Western Deferred, even to A 
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The traffic returns of seventeen principal English and Irish 
lines show an increase of £35,159, equal to 1°9 per cent. for 
the week, as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £4,822,equal to 2°o percent. For the current half-year the 
English and Irish lines exhibit an increase of £423,906, or 
2°8 per cent., while on the Scotch lines there is an increase 
of £18,409, equal to 1°9 percent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 24th ult. 
amounted to £32,234 on a total route mileage this year ot 
428% miles. The receipts for the corresponding week last 
year amounted to £32,235, but at that date the route mileage 
worked was 441} miles. The receipts of such of the under- 
takings as were working in both years show an increase of 
£1,138 upon the week. The total increase to date is 
£113,273. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


= —— 





“ Making-up” 
--Closing Prices~ Rise Prices. 
Last Week. ‘To-day. or Fall. Aug. 28. Aug.13, 
Barry Deferred Ordinary se. We. @e es “esse. .a ¢ 
Caledonian 112 oo |©6=6oa ae) «6.00 San 
Do Deferred San we ae es ra FF 
Central London Ordinary ... 86x... 86 we oo CO - 
City and South London 45x .. 45 . ~ de Se 
Great Central Preferred 384 ae 38s 
Do Deferred i ma Ime « 
Great Eastern 844 ee 833—w 
Great Northern Deferred 47% ee 47h tw 
Great Westein Bales «ce KO ee 
Hull and Barnsley 484 * 48% wt 
Lancashire and Yorkshire .. 104x - 104 cacae 
London, Brighton, &c.,“A” . 1204 « SE ee 
London, Chatham, and Dover. 154 ; mee aa 
Do Arbitration Preference . 92x 92 - 
London and North-Western .. 1554x . 1544 
London and South-Western .. 1514 
Do Deferred P . 50 
Metropolitan Consolidated... ee 64 
Metropolitan District ‘ 234 
Midland Preferred e< 664x 
Do Deferred ° 663x 
North British Ordinary 444 
Do 3% Preferred a ae "a ae a 
North-Eastern—Consols ...... eo KB e 
North Staffordshire a 
South-Eastern ** A” ee Sl; ..— 


American Railways.— There has been less excitement in 
the American market this week ; in fact, the fever heat of the 
previous few days could not very well be maintained long 
together. Dealing has, however, been fairly active, but 
remains largely on American account, or of sales by holders 
on this side transferring their holdings to the United States. 
Prices generally have further improved to a moderate extent, 
the most substantial being an additional gain of 6} in Union 
Pacific, bringing the quotation to 195}. Atchison has risen 


3%, and somewhat less substantial advances are recorded 
in Baltimore and Ohio, Chesapeake and Ohio, Missouri, 
Kansas and Texas, New York Central, and Southern Pacific, 
On the deduction of the dividend and “ rights,” Milwaukee 
shares are quoted 12 lower than last week. The general rate 
of continuation on American Rails at the Settlement was 4 to 


5 per cent. 
The following are the latest closing prices, &c., of the most 


prominent Issues :— 
“ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Aug. 28. Aug. 13. 
Atchison Com 106 co MR ce + Se ine Ses Le 
Do Preferred 105 so oe owe ce os Se te ee 
Baltimore and Ohio .......... I1212x .. 1223 o + 1. oe San «<< Oe 
Do Preferred Se . 955 .. + a ee 
Chicago, Mil.,& St. Paul, C Stk. 198 " oS es 2 4. Se ce Ee 
Denver & Rio Grande Ord. Shs. se  « : Bee DB oe OO 
Do Preferred Shares 892 .. “<e «: 6@ Gus Oe 
Erie Railroad Com. Stock .... 473 482 . 
IO DUG BWGe bcswaecesscscccs 81x 804 
Do 2nd Pref 734 74 
Illinois Central Shares 181 - 181 
Louisville & Nashville,C Stock 156 . 155 
New York Cen‘ral Shares .... 1474 
N.Y., Ontario, and W. Reg. Shs. 49 
Norfolk and Western Common 954 
Tre OTR RAs boc désccccescce 95x 
Northern Pacific 2224 
Pennsylvania R.R. $50 Shares 733 
PRORTIRG 2000. ceeds coves eeeccee 724 
Southern Ordinary 40 e< 
Do Non-cum. Pre 103 eo 
Southern Pacific ee 
Union Pacific Shares . ze 
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Wabash Pref. Stock d . 
Do 6% General Mort, Certs. 84 
Colonial and Foreign Railways.—A portion of the 

sensation in Americans last week has been transferred to the 

market for Canadian Pacific shares during the past few days, 
the accounts that have been published showing a big reduc- 
tion in the ratio of working expenses to receipts, and this is 
continued in the current year’s results, the working statement 
for July showing an increase in net earnings of $734,000 and 

a decrease of from 64°61 to 62°26 in the proportion of working 

expenses. As the result of an active demand for the 

shares, the price rose to 182, and at the close is I 
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1793 xd, or a gain of 8 during the week. Almost 
the reverse conditions have prevailed in regard to 
Grand Trunks, only a very small portion of the gross gain 
having been saved to swell the net earnings. There is a rise 
of a point in the Second Preference stock, but the Ordinary 
Third Preference have given way to some extent. Mexicans 
have been in strong favour on talk of the full First Preference 
dividend being forthcoming in November. The price of that 
stock has risen 4}, and rather smaller advances have 
occurred in the Ordinary and Second Preference issues. As 
regards Argentine Rails, Cordoba and Rosario has been 
prominent, the two Preference stocks each being 7 points 
higher than last week. Several Argentine Ordinary stocks 
have risen one to two points. Active dealings have taken 
place in the newly-constituted stocks of the Antofagasta 
(Chili) and Bolivia Railway, but so far as can be seen, the 
variations in prices are not important. San Paulo (Brazilian) 
is steady at 212. Ratesof continuation :—Grand Trunk Ordi- 
nary, 9d to 1s 3d; ditto Third Preference, 2s to 3s; Mexican 
Ordinary, 1s to 1s 6d; ditto First Preference, ;\; to ;5;; ditto 
Second Preference, 2s to 3s. General South American rate, 
5 to 53 per cent. 
The following shows the net movement on the week in 
some of the principal issues :— 
* Making-up ” 
-—Closing Prices, Rise Prices, 
Last Week. To-day, or Fall. Aug. 28. Aug. 13. 
Buenos Ayres and RosarioOrd. 116 .. 7h .. + 14... 117 .. 115} 
Buenos Ayres Great Southern 138 o eo oo & 1 1. 138 1. UB 
Canadian Pacific, Shares...... Re uk «6D ew + B oce TS. 0 TH 


Grand Trunk of Canada Ord... af ~~ a “se fi, .. 2b... 2% 


Do First Preference ........ 122 irae ee 


Do Second Preference ...... 113 so 6a oo + 8 oc BS os Oe 
Do Third Preference........ 69 oe 68 so 2 so Beas Se 
Great Indian Peninsula B .... 212. we eee | eee | 
Mexican Railway, Ordinary .. We ee 278 «> Baw Oe ws 
Do First Preference ........ 130... = 1343 o + 44.. 132) .. 130 
Do Second Preference 554 ee 59 + &@.. Se... & 
PRRs ni 55n000see00seenee oo 14, .- 144 — fs .. 149 .. 15h 





i — nt) 


Miscellaneous.—London Banks are unchanged on the 
week. Bank of New South Wales has risen 1}, and small 
improvements are shown in British Bank of South America 
and National Bank of Egypt. There are but few move- 
ments in Brewery _ securities. Hudson’s' Bays have 
been in good demand, and the price has gone up 2}, 
to ot}, after being 92}. Several other Canadian, 
Argentine, and Australian Land shares have moved 
up. Among Iron and Coal shares advances are marked 
in Consett Iron, Guest, Keen and Nettlefolds, Pease 
and Partners, and Stewarts and Lloyds. Electric Lighting 
shares are firmer, and in the General Industrial list higher 
prices are given for United Alkali, Salt Union, Nobel Dyna- 
mite Trust, Humber Preference, Gramaphone and Type- 
writer, Goldsbrough, Mort, and Co., and Dalgety and Co. 
There are declines in California Petroleum, Colorado Nitrate, 
Lamson Paragon Supply, San Lorenzo Nitrate, San Sebastian 
Nitrate, and Spencer, Turner, and Boldero. Rates of con- 
tinuation :—Hudson’s Bay, 3s 6d to 4s 6d ; London General 
Omnibus, } to } back; Pekin Syndicate, 6 to 8 per cent. ; 
ditto Shansi, 5 to 7 per cent. 

The following are the prices and variations of the more 
active shares :— 


San Paulo 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall, Week, day. Fall, 
Allsopp Ord. ...... 15 ..15 .. .. Hudson's Bay...... 89 .. 91d ..+ 
Anglo-American Tel 67 .. 67 .- Lon,&OCounty Bank 95x .. 95 .. .. 
Armstrongs........ 37y.- 3fx . .. Lon. & West. Bank 524 .. 524... .. 
British Elec.Tractn. 5}... 53.. .. Lon.Genl, Omnibus 894 .. 894... .. 
Brit.Invt.Trust Def.184 ..184 .. .. Lyons(J.&Co.).... 58... 5Sf..— dy 
Brunner,Mond&Co 5}4.. 5}4.. .. Metpn.Elec.Supply 83x . 83 ..+ 4% 
Coats (J.and P.) .. 5g .. 5Syy..+ dy P. and O. Deferred..2254 ..2254 .. .. 
Cunard Steamship... 144 . 144 ..+ 4 Vick’rsS’ns& M’xm 24... 2;4..4+ 
Eng. Sewing Cotton 1g*.. 1j;..— ¢ Spiersand Pond .. 14... 14.. 
Gas Light, &c...... ee ae a6. 45 . 8. Steel Corpn... 484 .. 472 ..— 8 
Guinness Ord.......580 ..560 ..—20 Do Pref, .....00. 1l]lg ..11]9 ..+ 8 


Harrod’s Stores.... 4yh.. 4748..+ 


Mines.—There have been spasmodic spells of activity in 


the South African mining market, and while the total volume 


of business has not been large, the tone has, on the whole, 
been firm, more attention being paid to Rhodesians than 
to Transvaal descriptions. Among Rand _ shares, though 
advances are numerous they are small, rises of ;*°; each, which 


is about the limit, being recorded in City and Suburban 
Block A, Randfontein, East Rand Mining Estates, H. E. 


Proprietary, and Randfontein. Smaller fractions have Leen 


put on in the cases of Champ d'Or, Nigel, Pigg’s Peak, and 
Rand Mines unchanged, and there are small 
declines in Knight’s, New Steyn Estate, Geldenhuis Estate, and 
Glen Deep. Finance shares have been good, higher prices being 
quoted for Gold Fields, Gold Trusts, Anglo-French Explora- 
tion, Johannesburg Investment, and South African Gold Mines. 
Premier Diamond has moved up a full point, but other 
diamond shares are flat, prices being barely up to last week’s 
In the Rhodesian market the feature has been 
Concessions, 
bought, both for town 
end country, on various’ circumstantial but  uncon- 


Van Ryn. 


figures. 
the support accorded to 


Tanganyika 
which have been heavily 














Angelo .....sseseee Sh ee Sth.-+ fa | Deer Levers (Con.) 





firmed rumours with regard to pending deve 
The price of the shares has risen from 53 to 74 durine 

week. An equally sensational advance hae cocmmel ie 
Northern Copper, and many other shares have moved > . 
sympathy. Chartered have gained ¥ at 138, anda somewhat 
similar improvement has taken place in Rhodesian Ba ey 
Rhodesia Copper, and Zambesia Exploring, The ; . 
Westralian share receiving any marked cuppott 2 
Great Fingall, which, on the reported fresh discoveries 


lopments, 


of rich ore, has risen %, to 43. Small 

“sy : iB ,tié- = OM:z adv: 
are shown in Associated, Kalgurli, Mount Boppy, re 
Brownhill, and Golden Horseshoe. Indian Gold shares - 


steady. Waihi has moved up substantially, while Waihi 
Grand Junction has lost a fraction. Copper shares rs 
firm on the fresh advance in the price of the metal. Ric 
Tinto is 1 higher than last week, but Anaconda andCa ; 
Copper are slightly lower. A fair amount of attention a 
been paid to the growing group of Malay tin mines the 
shares of which have lately been introduced to the market 
SourH AFRICAN, 7 


osing Prices, Rise Closing Pri 
TRANSVAAL Last To- or Last To. -_ 


Gotp Mings. Week day. Fall Week, day, Fall, 


Apex ......se000 oo %~.. |. Jupiter ......... eos BBs Dy 
Aurora West Unite Ye-- vh-- ++ | Knight's Central .. lyy.- 14 a 
Bantjes Consolidtd. s%5.. iy-- +. | Knight’s Deep .... liix.. Ms ie 
Bonanza ....... ese YoXss ga-+ «+ | Ganglaagte Deep... 23... 24... °° 
Buffelsdoorn Estate ss.- yh.» -- | New Steyn Estate.. 149.. 12 ow - 
City and Suburban it e 48x..+ 4 | Nigel Deep ........  ye.. » 
Comet ........++- - 1h... 1tt..— #;] Nourse Mines..... o 3Sgy.. 3 w— & 
Consold, Main Reef ¢8.. 7¢i-- .. | Rand Mines ...... 64%x . 642., 
Crown Reef....... ‘ i -» 92.. .. |Rand Mines Deep.. i.. 7 an 
Driefontein........ 1g... 14... .. | Rand Victoria...... te 
Durban Roodepoort 323... 3{.. .. | Rand Victoria East };.. ee aes 
East Rand Prop. .. 44 .. 4%%..+ 3,| Robinson Central.. 53x.. ss 
Ferreira .......+.. 183x.. 18 +» |_ Do Deep (New).. _ Sheet: ty 
ORE ccscccncees ° i atk. | Roodepoort Central }4. fi: : 
Geldenhuis Estate 3jx.. 32 ..— & | Rose Deep ...... i OE ac: ee 
Ginsberg ........- e lps... lps Simmer & Jack East 1&.. 1k ..— re 
Glencairn Main Rf. ?#&.. i _— to ~ ii. lke 
Glynn’s Lydenburg 22 .. 2% .. .. | South Geldenhuis.. 1} ., i" = 
Goch (New) ..... coe lis. lfe.. .. | South RoseDeep.. g§.. §.. ., 
Heriot (New)...... 4 .. S4x..+ *%,| Village Deep ..... s Moe Bis wa 
PED cccccesee coo 28... 28... .. | Witwatersrand .... 3y5.. 34 ..— + 
Jumpers ....-ee0e o 2h... wt gy! 

Kleinfontein (New) 1{4. lit.. .. | Lanp, Diamonn, &o, 

Knight's ...ccccoce SB oo Sik 2 


oot £z 
crcerere Orr Ops 25) anglo-French Exp. 1i§.. 2... 
Lansaster siowcees f-: B:: :: |Gate Ged Filan, ah at * 
LanglaagteEstate.. 28x.. 2th..+ 3,| Do 54% Ist Deb.102} .. 1024.. ° 
Langlaagte Block By... f . .. | De Beers Def...... 18y5.. BE ny 
fa 





Luipaard’s Viei.... 1 .. ley .+ Do Pref. ..ccccce UTE oe IT ve 0g 
May Consolidated. 2fax.. 2t4.. & Do 5% Deb. ....1044 ..1044... ., 
MeyerandCharitor 4jx.. 43... .. | Do 44%Exp.Deb.100 ..101 ., ., 
Modderfontein .... 6&.. 6§.. ., | Hxploration ...... . fi. * 

Do Extension .. 4.. 4.. .. | Goera(A.)&Co..... 1i3.. let A 
OO Te o 244.. 2fyx..+ 3} Henderson’sTrnsvl. {3.. #4... 
North Randfontein 1lj;.. lys.. .. | Jagersfontein (Yef.) 83... 8b ..—% 
Porges-Kandfontein l}f.. 14 ..+ yy} Johnnsbrg Cons.In, 14}.. ly.et & 
Primrose (New).... 2+3.. 2¢#.. .. Do Estate ..... « ly. le .. 
Princess Hstate.... §.. fy..— gy| Mozambique ..... © (thee deem 
Randfontein ..... » 2 .. 2e..+ gh) New Africam ...... lis. lie 
Rietfontein (New).. 2¢h.. 2ax..— ;j,| OceanaConsolidted 1,).. 1yy..+ 
Robinson DeVilliers 7gx.. 7g... ..  Premier(Transvaal) é 

Do Randfontein., 13... 14... .. Deferred ........ 143 .. " wn 
Roodepoort United 2... 2 .. ., 8.A.Gold Trust .. 3g.. 32 ..+4 
Salisbury ........- — a TransvaalCoalTrst 12 .. lyy..— & 
Sheba ..... saacese 2pee fase Transvaal Consolid 23 .. 2%..— % 





ux.. 1yy..— ?y| Trans. Est. & Devt 43.. #.. 


Bi &Jack Prop, oe 
eee Transvaal G'ldfield 13 .. 1:y..— 


Transvaal Gold.... 12... 1g.. 








Treasury ......+6- - 1g... 1¢..—' 
oa. MO poononsces a ‘“ a a i RHODESIA 
illage Main Ree ee .— ; - 
Vepeleteais “iene . b.. #8... .. | Bechuanaland .... ia” ae o 
West Rand ...... co eA. og | ee ON 
Wolhuter Gold cece i ee dr Do 5 ’o Mort. Deb,1i0 wat . ¢ a 
Worcester t 3 |Chicago-Gaika .... 4)... thet 
a essens’ . se Eee oe | Siobe & Penix +e it : ‘ee ‘ 
ae | Lomagunda Devt... 14}. Agee t 
Deep Levets. MashonalandAgncy 8.. 8... «. 
Angelo Deep ..... - $8... 23.. .. | Matabele Reefe.... tae 1 i+ % 
Crown Deep....... - 1lgx.. 114... .. | RhodesiaCopper .. ?4-- t3..+4 
Driefontein Deep.. #4... & ..— ¢y| Do Expl. & Devt, 23... 2j5..+ t 
Durban Roodepoort 1g.. 1s .. | Rice Hamilton ...0. § +2 +0 of 
Ferreira Deep .... 54 .. 5h. Selukwe Gold..... o See Bee a 
Geldenhuis Deep.. 5gx.. 53 ..+ & | Tanganyika Cons.. 54 .. 74 ..+2 
Glen Deep ....... o 2yy.. 28 ..— gy] Willoughby Cons... f%-- 8 «et a 
Jumpers Deep ... 14.. 14.. .. 'Zambesiakxploring 14%.. 17%..+ % 


Wrst AFRICAN, 


Closing Prices, Rise Closing Prices, Ris® 


Last To- or Last To- or 

Week, day. Fall. Week. day, Fall 

Abbontiakoon..... © B8.0 | FF ae Gold Coast Amalgd. 1] .. 1§..+% 

ashanti Goldfields 4%.. \%.. Taquah & Abosso.. 148 .. 1f8.. « 

British Gold Coaet 2 Bice ce | WRBBRAU. cc ccccccee ( Be He oe 
FantiConsolid, 10/ 4° BH oe 


West AUSTRALIAN, 


Closing Prices, Rise osin Prices, Ris 

Last To- or | Last To- oF 

Week. day. Fall, Week, day. Fall. 

Associated Gold.... 13%x.. 1j ..+ 4, Ivannoe Gold Corp Th .. 7h... 





Associated N.Blocks 14 .. 1s . MOIBON cccsvcveus 104 ..103 ..+ 2% 
Gld Horseshoe Est. 6 .. 5ix..+ 4 Lake View Console }.. oo ee 
Great Bowder Prop. 1.;.. igy..+ fy Lond.& W.A.Expln. 5. + 4 
Great Boulder Per, 4; 43 Oroya Brownhill .. 2t%.. + 3 


Great Fingal! Cons, 3th. 4th. + B Sons of Gwalia .... 14 .. le... + 


COPPER AND MISCELLANEOUS, 


Closing Prices, Rise} Closing Prices Rise 





Last To- or Last To- o 

week, day, Fall, Week. day. Fall. 
AMBOONES. .0c00000 14y.. 14f5-.— 4 | Nundydroog ...... lyse. 0 lgeee oe 
Broken Hill Prop.. 343.. 339x..+ 9 Ooregum.......... ERX... _ fieo oo 
Cape Copper ...... 62 .. 64 ..—3 DO BPOhrccccose Ly. - Ltsee os 
Champion Reef.... #é.. CBee. os Rio Tinto ....... 69%.. 0 etl 
Mason < Barry(£1) 3... 3 .... | Tharsis....... coe Gh oe G& oe o 
Mount Lyell (£3 .. 24°.. 2fh..-— dy} Waihi .........006 Ody. Ipaeet B 
Mcunt Morgan.... 3; ... 3¢4..— ¢3| WaihiGrand Jnctn 34.. 2H..— i 
Mysore (10s _..... o SOB... 6 oot Hl 
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* Half-year. 


sum of £3,448 to credit of this account. 


DIVIDEND ANNOUNCEMENTS. 
































es 
Dividend % per 5 _ |. | U-r‘es- 
ls : . Annum. se s geneing 
> any. | Period. ° 2° | Perio 
oe | As | “hast 
Interim Final. ” Year. 
Baker (Albert) and Co..|/Half year| June 30 ee ty 6 
Bank of Africa ........ Half year| June 30 o | DY ll 
British Bank of South | | 
BAG 6600000090 Half year) June 30 6 | 6 
Glasgow Cotton Spin-| | 
ane iad scare ackiits \Half year} July 31 Th | | 10 
Mount Morgan Gold | 
Mining Co.......... Month |August 3] S3dps. | | 3d p.s. 
New Zealand and Aus-| | 
tralian Land Co....| Year |March 31 . eis 
Oroya Brownhill Co.....) Quarter oa 4s p.s. | 4s p.s. 
Santa Catalina Nitrate! 
OE civccsacccescas haere. oe | «| 
‘Sheepbridge Coal and | | 
TE Cis occu sceccgs Half year! June 30 15 10 10 
Staveley Coal & Iron Co.|Half year| June 30 16g | 15 15 
Standard Bank of South} | 
PN oa stuccnansas {Half year} June 30 xs 16 | 16 
Stewarts and Lloyds....|Half year! June 30 9 1 ee 9 





Piotices and Reports. 


GOVERNMENT STOCKS, &c. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman Public 
Debt at Constantinople a statement, of which the following is a 
summary of the complete receipts in respect of the month of March, 

4 1906, compared with those for March, 1905 :— 


Complete receipts, March, 1906 :— &r. 
WMO IOVORUES cccvcccccess ae cnnunue 114,886.05 
eee hiedesseeenkee aimnraowewds - 187,500.00 
Tobacce tithes .......ccees Cevnacenaneass 27,531.20 
Eastern Roumelian Annuity ........... é 12,668.86 
PD KiNewiswckénciedewes eniseteeus 1,021.82 

HONS Uikevus cute okesnueeasen wd - 343,607.93 

Against, March, 1905 :— £r. 
Pee TONED: cca cnracandices ebiees 122,840.29 
OW cxceedanacanes ddaceancuegneencuans 187,500.00 
OMNOOG RISER co cndceeceesec HeddvbCkdewa 13,325.95 
Eastern Roumelian Annuity ........... - 12,668.86 
Sundries ..... eKCRSeCERO Ones aeeweeasite 2,957.44 

BOE Siidkacdveeerur cad etter 339,292.54 


RAILWAY COMPANIES. 


CANADIAN PACIFIC. — Statement of earnings and expenses as 
received by cable :— 


1906. 1905. Increase. 
For the Month of July. $ $ $ 
Gross earnings nadiewes 5,968,000 .. 4,629,000 .. 1,339,000 
Working expenses...... 3,596,000 2,991,000 .. 605,000 
Net earnings ........ 2,372,000 .. 1,638,000 .. 734,000 


CANADIAN PACIFIC.—The report states that the gross earnings 
for the year ending June 30, 1906, a:nounted to $61,669,758, the 
working expenses to $38,696,445, and the net earnings to $22,973,313. 
to which has to be added the net earnings of steamships in excess 
of the amount included in monthly reports, interest on deposits, 
&c , and interest and dividends on bonds of other railways held by 
the company, making a total of $24,942,760. Fixed charges 
absorbed $8,350,544, the sum of $500,000 has been transferred to 
steamship replacement fund, and $80,000 contributed to pension 
fund, leaving a balance of $16,012,215. Half-yearly dividends on 
the preference stock of 2 per cent., and on the ordinary stock of 3 








Le ge eens s —— 





+ £11,421 carried to contingency account, £9,000 to depositors’ repayment fund, and £300 to reserve fund. 


(10) Out of the balance of £8,448 standing to the credit of the reserve account, the directors have decided to recommend the 
addition of £1 per share to the amounts paid up on the ordinary shares, making them {9 paid as from August 1st. This would leave a 














SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a ae So ee nn m=. 8 °.|;° °& «@°©;° °2«2« 
Balance —— Dividend. | : 4 Corresponding 
Period to from Net abie fee (a Carried to Period Last Year. 
Company. June 30. Last | Profit. | pistri- aan | Absorb- | —- Balance 
Account. : ent. | ing. eprecia- | Forward | : 
\ bution. per (Incl’d’g} tion, &c. un on 
| Annum. Prf.Div.) ee 
~ vad aad tm a “ee 1 am 9 al a ” 
a6 cane en ees ..-.-| Half year 6,824) 7; ‘ 4 | 4.297 aa | 7 ee a 
Bem Bank of Sydney xe dacaeunewans Half year 1,439 6,066 7,505 24 5,000 1,000 1,505 aa | ae 
Commercial Banking Co. of Sydney..' Half year 21,856 66,022 87,878) 10 50,000. 15,000) 22,878) 65,204 10 
Queensland National ..... pevanuen Half year “a 23,421 23,421 ae +23,421 ee | 22.009 fa 
Other Companies. Year Ended. 
Barnsley Brewery ...-..-+- scesacel OPE 1,584 23,673, 25,257, 10 16,600 5,000 3,657, 124,926, 10 
Henry Clay and Bock and Company Dec. 31 17,596 42,016 59,612) 15 37,545 17,758 4,309 .. a 
Tooksan Te&....ccccceses piewe unwise Dec. 31 | 1,325 2,259 3,584 : 3,250 we 334) tw. y 
Smedley’s Hydropathic............ July 31 ay 10,759 10,759) 12% 6,125 4,634... =| «= 7,858} 125 
Steel Company of Scotland ........ July 12 4265 63,830 68,095 7s 33,453 25,943 8,699) 29,124) 5 
Tiediel MANNE oc oo cecscnsesecnss Aug. 11* 40 2572 2512 63 | 1,750 .. | 862 7412 .. 


| ?Ho ooO4NG-ET2TEHTRERE@*/{_—>NMATrTNMNTnD—_mE— 
TETEHEHTHOHO——ooOApFRHEHOoOHRHOooO0uNnN06E0E0O0VtVrw030w0weeR—Rk.——«-OQOaaowqoqoa—oq 


been declared, payable October 1, 1906. The working expenses 
,for the year amounted to 62°75 percent. of the gross earnings, 
and the net earnings to 37°25 per cent., as compared with 69°35 


| and 30°65 per cent. respectively in 1905. The land sales 
| were 1,115,743 acres, which realised $6,513,452, being 
;an average of $5.84 per acre. The cash _ receipts 


| from sales of land were sufficient during the year to enable the 
| directors to deposit with the Dominion Government towards the 

redemption of the $15,000,000 Land bonds mortgage, a further sum 
| of $6,500,000, leaving a balance due on account of this mortgage of 
| $1,500,000, against which are deferred payments on account of land 
| and town sites sold of $16,382,823. Theshareholders will be asked 
| to sanction the proposed leases of the following lines :—The 
| Joliette and Brandon Railway (formerly the Montreal Lake 
Maskinonge Railway) ; the Walkerton-and Lucknow Railway, and 
| the railways of the Berlin, Waterloo, Wellesley, and Lake Huron 
Railway Company, constructed and to be constructed, including 
the railways purchased by that company from the Galt Preston 
; and Hespeler Railway Company, and the Preston and Berlin Rail- 
way Company. It is proposed to obtain sanction for the issue of 
4 per cent. consolidated debenture stock for the purpose of provid- 
| ing the requisite funds for the construction and the equipment of 
certain branch lines. The additional ordinary capital stock offered 
| to the shareholders at par, as authorised at the special meeting held 
|in March last, has all been subscribed excepting a few shares 
which will, at the proper time, be sold in the open market. 

GRAND TRUNK.—The following is the revenue statement for 

July :— 
Gross RECEIPTS. 


- — - - — 


| Ine. or 


| 
1906. 1905. Dec. 
aa £ | £ 
| Grand Trunk............ eesceeces- | 569,500) 519,800/+ 49,700 
Canada Atlantic ...... wadeeaa aeeus 37,000, 34,000+ 3,000 
| Grand Trunk Western ..... a deauk 98,700' 81,200;+ 17,500 
} Detroit, Grd. Haven, & Mil......... 35,800 28,500) + 7,300 


741,000, 663,500/+ 77,500 


WORKING EXPENSES. 








CHEE THU: dc cccocasas weeeecees | 405,900! 355,400/+ 48,500 
Canada Atlantic ...... itudestedeus 29,700 24,800 + 4,900 
|Grand Trunk Western ............ 88,000 75,600,+ 12,400 
| Detroit,Grd. Haven, & Mil. ........ 22,800 19,800'+ 3,000 


544,400 475,600 + 68,800 
Net PrRorir. 


CR RE oa oe cacccccceccacasunce 165,600; 164,400;+  1,2C0 
CR BREED. ook dvcsdeccuavcacs 7,300 9,200: 1,900 
Grand Trunk Western............e. 10,700 5,600'+ 5,100 
Detroit, Grd. Haven, & Mil......... 13,00C 8,700\+ 4,3 





196,600. 187,900 + 8,700 


BANKING COMPANIES. 

BANK OF AFRICA.—The profits for the half-year ended June 30th 
last amount to about £53,000. The directors recommend a divi- 
dend at the rate of 10 per cent. per annum, absorbing £50,000, and 
a contribution of £3,000 to the pension fund, carrying forward 
about £20 000. 

STANDARD OF SOUTH AFRICA.—The directors recommend a 
dividend for the half-year ended June 30th last, at the rate of 16 

| per cent. per annum, to add £13,000 to the officers’ pension fund, 
carrying forward a balance of about / 39,500. 
MISCELLANEOUS COMPANIES. 

NEW ZEALAND AND AUSTRALIAN LAND.-—The directors recom- 
mend, for the year to March 31, 1906, a dividend of 4 per cent. on 


per cent., were paid in April last, and similar dividends have just | the A preference stock, under deduction of Income-tax, and of 7 
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Per cent. on the ordinary stock, with a bonus of 5 per cent. free of | off until cooler weather sets in. Th igh no real ch: 
( inge in eit ~ 
pri es can be as ibe ; this week ther 


Income-tax, half of each to be payable on December roth next, and | condition or 
half on June 10, 1907; also that (25, 521 be set aside to write off | pocnects. ] EE ES Ba is 
the balance of deficit on land sales, and that £100,000 be carried | | I 9 #85 Cesponae icy has arisen, but buy 
to the credit of the contingency fund a mmediate outlook both he 
PERTH ELECTRIC TRAMWAYS.—The income for the half-year @d from abroad. English wheat of the new 2 
to June 30th was £39,273, an increase of 2,659 as compared with | sutticiently offered to aid all requir 
the corresponding” period of 1905. The expenses were £19,694, 4 | insufficient stirring to pr pulse :; 
decrease of £449, making i ‘profits for the half-year £3,108 | cteaciness being decided. Delivered w i ‘Se of this market, 
greater than tor the corresponding six months of last year. Since |, , aga pens lier ‘- eg VP Waites range at aos 64 
June 30th the traffic receipts have shown an increase each week Oe ers 0G to 308 Od per qr, 504 lbs, according to 
over the corresponding week in the previous year, the to tal increase | (Uétity. line reds here are unobtainable under 29s na 


for the eight weeks ended 24th inst. being £609 the usual run, country rails, being 27s 6d to 28s 6d 
RAND WATER BOARD.—The Board has issued its report and | to district. Of imported descripti ; 
balance-sheet for the year ended — 31, 1906, and in view of | exporter (so backward for the past three ve 
this being the first official report of the Board to the Government | eae Aiea ; : 
it is considered advisable to give a brief outline of the origin and : 
history of the Kand Water B oard from it inception, instead of age A and other parts make 
confining the report exclus ively to a review covering the period of | up for ali Russian deficiency. Manitobas are about 6d < 
the financial year just closed. After this historv the report states | since the carly part of last week. South 
that the Board resolved on March 30, 1905, that the charge for | fe: »r grades, which sell at les mney, are by no mean j 
water should be fixed at 5s per 1,000 gallons, at which price water |. , shippers in that country displaying a firm attitua: pressed, 
was sold during z the month of April. During the month of April | ™ 5 sii rey CESS YANG «2a \ attitu le. No.4 
the Board reconsidered the question with the view to the reduction 2 318 od, both ex ship, 


of this figure. The Board resolved, on May 19, 1905, that the | *Us‘ratlan makes room for new native wheat, now fast coming 


in SOme few 


TS remain re. 


luctant purchasers 


crop is now 
nents, but as yet there is 
perly test the 


acc ording 
is, America. a the . 


a premier 
its), begins to become 
this season as an exporter, while jinco; ming 
supplies from Canada, Australia. India, 


learer 
Pyrccian . ; 
Russian, exc ept in- 


charge for water should be reduced to 3s 6d per thousand gallons | along—31s ex ship, 31s 6d-32s, ex store, 496 lbs. Néw Zealand 
: . ular 
as from May 1, 1905, with a rebate of 3d per thousand gallo ns to | though in extremely small compass, has also to contend aca; 
, . itend against 


a . . ould euarantee to ke not less 4 cO ) iia ‘ ; : ‘ 
any consumer who w ould guarantee tc tak not less than 509,000 | competition of new nome grown, the tendency being in a furthe 
gallons of water per diem for a period of three m onths. The Town} , : r 










Council of Johannesburg has been the only consumer to secure the aes. See a? Longberry takes a nominal range of 
benefit of this rebate. The charge for water has been 3s 6d per | °9° 6d to 30s oS, Gas short Ae to 30S, ex store, 496 lbs. South 
thousand gallons during the remainder of the period under > ee ee ee mee 6d on sample. First hand 
review, namely, from May 1, 1905, to March 31, 1906 seliers of Inc lian firn Choice white Karachi 29s 6d, ex ship, 

and « Jassag this port, while 30s 6d is quoted for 63 lb 


There was issued in March, 1905, {3,400,000 Rand Water Board | 
4 per cent. subscribed stock at par. Consequenton the discomtorts |)" "> ; are e little 
of the Transvaal mining and general interests, such a security as | ™C¢ past, presents itseir particularly uninteresting. Available 
this Water Board stock has not escaped the ‘pres vailing 2 epressi n, | Supphes are more than sufficient; arrivals from America point 


1 p i 
Plate, ex hie. being eas\ The flour ct as for som 





and, though a small rally from the worst has occurred, the quoted | f° "0 shrinkage, the rapid appearance of new crop English and 
price is now 94°5. The stcck at present eae there- | O'1Cr te ee ene ae iparung 2 desire on benat of our 
fore, can be purchased to give a vield of about 4} per cent. eee ' eine eee nts guardedly, "he general tendency 
The redemption fund for the extinction of the loan will notcome | —" auons Cenotes & rurcner slight lowering | wel than other. 
into full operation until 12 months after March 31, 1907, the date —— 7 \ or sane patents 23s 6d to 24s, and “stars” 
fixed by the Colonial Secretary as that on which the board shall! | <> 6d, both ee ee ee Kansas, long and short, still 
examine and value the redemption fund in accordance with the | S¢!! cheaply. Of bakers’ grades, Iron Duke is readily offered at 


provisions of Section 75 of Ordinance 48 of 1904. There is, how- ied 6d, = store. low eer an untry flour more pretty 
ever, an amount of £173,927 standing to credit of the fund at | evenly. No. 1 househol: Ss 238 3d, ex mill. The latter is not 

March 31, 1906, this being the sum realised by the sale of certain railed Up to any extent. = ler whites quoted 19s 6d to 2os 6d, 
fixed property, together with interest received within the past ee 208 5) ae oe, SS Poe ae Pe oe upwards. Aus. 
financial year | tralian patents against sellers at about 21s 6d to ex store. 
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SURREY COMMERCIAL DOCK.—The report states that the | Hungarian weak. Leading brands in similar position 28s 9d. 
tonnage of vessels entering the company’s docks up to the present Increas Sees Cae parent in th * cargo market for 
date is 596,769 tons, as compared with 605,162 tons in the corre- | wheat, lib - cages tagg off coast causing buyers to adopt reserve, 
sponding period of 1903. There is a decrease f 8,393 tons tm the while at the s ume time exercising a bat ful influence upon 
aggregate tonnage of vessels of all classes received into dock, as | ‘“'"°*- ly Ee ee eee but failed to 
compared with the tonnage of the corresponding — yd of last Seance — — support. South Australi in, off coast, was 
year. The depression in the wood trade, to w hich allusion was | 2’sposed of at 2gs 774d to 29s 6d,. while 29s gd was accepted for a 
made in the last report, has not yet been followed by the antici- He A part cargo Black Sea September 


lbs, River Plate, afloat, 28s 7! 


2U, 
i/2 


pated improvement in this trade, and the tonnage of wood-laden 
vessels entering the company’s docks shows a decrease of 44,843 


TT? 
tons. There is, h owever, a consi bl 


gh a moderate number of sales 
e ible increase in the tonnage . 


rn Manitoba, November rsth, 
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under the head cf sundries amounting to 37,616 tons, and the | <9° 9°° i te fy age gay 1 ger ? — a riber, 308 ; 
: : : ; : . N 2 red winter arrived, 26s : choice white Karachi, aflos 
tonnage of vessels grain-laden shows an increase of 15,319 tons, ; eases pcmcia or a ; ” N ™ a mak — afloat, 
2 : ? } 1] . a ae P da tO 29S 3d3 al ditto, ct ar- November s 
! which is satisfactory having regard to the falling-off in the importa- | ~”° : r 98 pean Pega Parl _— et ne The 
° . = TT S I 1S malting bar vy has scarc , omme { Te 
tions of grain from the Baltic ports. The directors re sommend | | , eg : eee ee Bn SCAECELY 7 imenced yet, 
; ; as : yuSiness being < er too small to form reliable quotations 
that an interim dividend of £2 10s per cent., being at the rate ol | | 1 ie sr ve ; eens ee ae 
7 . | (Grinding sorts in moderate supply, and rather easier since las 
£5 per cent. per annum, free of Income-Tax, be declared on the | ,, nA Xi. hae See t 
“ae: ; ’ ‘a . ionday. 1eSssae i talet S ay av: ¢ ti; ¢ iv 
ordinary stock and on preference stock ‘‘A,’’ for the six months | 7 7 ; i ns "s Oe SS ee ee 
ending September 30th, payable on October 5th next | very shortly 17s 9d, cx ship. Of cargoes, Azoff due out, sold 
. : iSs, and Danubian Kustendji, ditto, also at 18s. South Russian 
MINING COMPANIES. parcels afloat realised 17s 9d to 17s 10'%4d, and October-Novem- 
CRUSHING RETURNS. ber 178 9d. Maize unchanged as a rule, but trade moves quietly, 
1 3 1 : and round orn ndeda nst holders I ‘rican mixed 22s 3d 
(For last calendar marth except where otherwise stated.) Se Sine : against holders. American mixed 22s 3d, 
pinnioni—manent : _ | and La Plata 20s, ex ship. La Plata cargoes afloat s ld 20s 3d, 
. | a id October-November 20s 3d; ditto parcels, afioat, 20s, 19s 94, 
veceetial Gold Recovered. | and 19s 1o%;d, with Odessa 21s. Imported oats remained slow 
Sala a ae aa ant |} but steady. 38 1bs Russian, 1§s to 15s 6d, e ex quay, as to sample, 
MINE © .; oo re | Beans and peas firmly held. English winter beans of fine 
Mill. 5 Mill SS rota, Value. | quality gts 6d delivered up. The wheat cargo market to-day 
; > —— s- , 1s generally quiet, but stead South Australian per County 
PS : : 
a ee f Kinross, off coast, sold 29s 6d net, and a part cargo Black 
sO ee eee sea, O1 amiple, October 1sth, at 28s 3d. 
i Ozs. Ozs. Ozs. £ | : : 
4 Sy EON Es nas csasensacseds So ne a 472\(V) ~ 1,700 
i Mills’ Day Dawn United (fort COMPARATIVE AVERAGES OF GRAIN. 
i j 210 ) ren 1 a : +4: ce 
\ w _ ab old Mining Co. ........ ao F - a eS nd iy The following is a statement showing the Quantities Sold and 
} the Average Price of British Corn (Imperial Measure) in the six 
5 — = —— weeks ended August 25, 1906, and for the corre sponding week i? 
i h - | — each of the years from 1905 to 1902 :— 
@ e Commercial Cimes : 
i Jde ° 
QUANTITIES SOLO, AVERAGE Priczs, 
sneer eaaaaenasiastinretteaiaaainian simemmameaenenaneernaaateinie meine oe 
Wheat, Barley. | Oats, Wheat | Barley. Oate, 
THE CORN TRADE ‘al 
: 1906. qrs bsh qrsts'| ars bsh a a s 4 0 4 
Mark Lane, Friday Evening. Aug. 25. | 26545 2 2,508 4) 14,673 4 789i 2s 2 . 
5 2 4,253 i 2 24 2 
A further spell of warm genial io ; { 18.. 8,585 mn 1 11,887 9 2° 0 711 
44 further spell { warm genial temperature renders every 1l1..| 6,924 5 300 5 4,512 2 30 5 23 0 l ; 
_ ™ - 9 48 z r ¢ 
stimulus towards the enhancement of harvest work, which, | gyjy a” Hy 5 = i Lae é 30 5 22 4 20 2 
except North of the Humber, is practically finished this season " @Q2..' 8,010 0 150 4 911 2 30 3 23 2 20 5 


In Essex and most provincial localities wheat is now well up | 3995 88,896 








: 7 6,461 2 20,855 0 27 1 23 6 15 9 
in stack, the natural weight being ex eptionally good. Thresh- 1904 cccce.| 31,432 5 4,701 7 | 26,042 4 29 5 23 2 16 5 

ing operations of barley have scarcely started, an 1 1 9 | 1903 eevee) 15,143 1 529 3 | 8572 7 30 0 223 | 7 

§ atl { Dariey Nave scarcely started, and maltsters hold ae 8,167 5 497 3 5.465 3 31 7 26 2 21 0 
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The following : : ; ' t 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and j BUS, 128 3d to 1 : ‘ 
uring | washed peas, 11s to 11s 3d; seconds, ros 6d to 1os gd; 
3d to gs 6d; good ordinaries, 8s 6d 














table estimates the home consumption of wheat | 13s gd to 14s 3d; drys, 13s to 13s 3d; best washed 


2s 6d; seconds, 11s 6d to 125; best 
1902-3 -— | 
pe 1905-1906. 1904-1805. | 1903-1904.' 1902-1903. 


smalls, best, 9s 
| to gs; smalls, seconds, 8s to 8s 6d; smalls, inferior sorts, 


—— / gute. eum. | ones ‘ti. 1 from 7s od; patent fuel, best (including tax), 168 5 bituminous 
ts—Wheat (51 weeks to Aug. 18)) 92,369,100)102,814,300) 91,804,500, 83,173.00 | coal, households, best, 15s to 15s 6d; seconds and other sorts, 
LOpOre Flour ' . 14,159,500| 10,790,700] 19,113,200 18,996,900 | from 11s to 148; No. 3 Rhondda, large, 15s to 1<s 3d. No new 


makes ae aaaienenane | item of interest has been received from Lancashire, and the 
106,528,600113,605 1169, ssnation is peactically unchaneed: Prices are well meiatebend 
ucust 25—Wheat! 1,793,900 2.239, 700| 2,408,400 2,977,400 | situation practically ee ec | while ; 4 e Tt epee 
108,100 147,300} 201,900 255,400 | espec lally for m anufa ‘turing sorts, V engine iue anc SiackKs 
} are readily sold. Quotations:—Manchester District: Best 
Total import 52 weeks ...... 103,430,600 115,992,000 113,528,000 104,402,700 housefire coals, 13s to 1483 se nds, 12s to 12s 6d; common 
Less exports—W he BE ccaxcavannivass 419,300) 262,000, 296 [oe os | coals, gs to 10s ; common coal for forge and general manufactur- | 

. ( 5 - 3 , 7 > 7 
FIOUL .ecceccceccccecereeccs miede 155,200 56,000 51, oy | ing use, 8s 8d to os 3d; best engine fuel, 8s 2d to 8s 11d; best | 

| 


Net imports.........+-e0- . 107,856,100:115,674,000 113,178,300, 104,100,500 | 


Add to this the estimated sales of 
home-grown Wheat .......+++++ ..++| 33,820,900! 20,142,900! 24,590,800, 27,281,600 


Ada week ending A 
Flour .+eeeeree ocnhne sa Weuneny 


slack, 7s to 7s 6d; medium, 6s sd to 7s 2d; common, §s 5d to 
6s 2d, at the pits. 





— 


THE WOOL TRADE. 





Fifty-two weeks’ home su] EAP Kc iinee 141,677,000 '135,816,900 137,769,100 131,382,100 





| 

—_— 
Average price of English wheat per a7 : o7 : 99 ¢ 99 : | The English wool market continues to gradually improve. 
ee eee <* Beet eae ‘i ii | There is more business doing, but any advance is paid most 


me PO CWE o.cccccccccccescessccees 6 42) 631] 6 9 6 10} 
busheis | busheis.| bushels.| bushels. | reluctantly. 

« + Visible supply " in U.S. centres,bush,| 31,229,000, 12,912,000) 11,988,000; 12,690,000 | (jur Bradford correspondent writes :—A week ago we had 
Do = in ewts. | 16,729,800! 6,917,100; 6,422,000! 6,798,200 | -ortain movement which suggested that the period of inaction 
had passed, but this has not been followed up during the week. 
THE IRON AND COAL TRADES. However, things have not relapsed to stagnation altogether, 
and the market is steady, with just enough doing to suggest more 
to follow. Prices consequently are without change. English 
dealers are still unable to get within a halfpenny what their 
wools have cost them, and in some cases the discrepancy is 
more than that. Most of them are, therefore, selling light in the 
belief that prices will recover. This, however, is not the general 
opinion of * the trade,” which in its present mood is u iclined to 
look for lower prices. 
Messrs Buxton, Ronald, and Co.’s Colonial wool report, 
dated August 28th, is as follows:—The opportunities 
for ascertaining in a practical manner the precise drift 
of wool markets in Europe since the close of the 
recent auctions here, on the .2oth ultimo, have been 
tew and incomplete. ‘The holiday season has been in full swing, 
and with no special call on the trade, many principals have 
been away, and buying and Dade pe reduced to the smallest 
dimensions. At the same ti ne, it is satisfactory to report that 
industrially the tone is steady. Consumption still pro — 
| apace in most branches of ‘ie industry, and as regards supp sh 

it is unreasonabie to suppose that with the undoubted activi 


rlasgow: Scotch, 11,27 ns; other mak 6,01 S id- ’ 1 pi 
Gla go Ww >C ( i P 79 tc : ther Ke },000 tons. Mid which has existed in the trade during the last vear, anv ac- 
dlesbro’: No. 3, 589,005 tons; standard, 23, 633 tons; hematite, 


nil. 

Our Middlesbro’ correspondent’s report, dated August 30th, 
is as follows:—Pig Iron: The market remains firm, | 
and n twithstanding the fluctuations in warrant prices, | and no opportunity is lost to represent the market in its worst 
~smggd = ‘th = 54° “4 —_ 2 ae 3 ; leveland G.M.B. | aspect. Consumption versus supply, however, has up to recently 
~% ain Sr gle ae al eee oe Pa | ettectually kept away any weakening tendencies, and it may 
Manufactured Iron and Steel: Works are kept busy, and stices | duite well happen that during the four weeks which are still 

_ oe Prices | to elapse before the next sales, with their very moderate supplies, 








[here is but little that is fresh to record concerning the pig- 
iron market. ‘The recent advance has been more than main- 
tained, and although warrant holders have made concessions, 
mostly due to profit-taking, makers are quoting and obtaining 
higher figures than those of last week. The fact that producers 
are still slow in selling undoubtedly _portends increased prices, 
and outside influences are also against buyers. Advices from 
Continental and American centres all point to an increased 
demand, and as the necessary supply is not at hand, consumers 
must come to England for their requirements. This serves 
to keep shipments on a Satisfactory level, but stocks in the 
public yards are only declining slowly, as the output from the 
turnaces is now much greater than for some considerable time 
past. Hematite has also improved, but with such high prices 
for ore and coke there is but little margin for profit. To-day’s 
business in Glasgow was done at the prices here given : —Cleve- 
land: 54s 7¥2d cash, §4s rod one month; buyers, 54s 614d cash, 
g4s 1od one month; sellers, 42d more. Cumberland : 67s 1d 
13 days; sellers, 67s 142d cash. Connal’s stores to-day—in 


cumulation of raw wool and tops can have taken place. On the 
other hand, the ** bear” interest ~~ st now is such an extensive 
one, that every effort is being made to retain the large measure 
9 success which has been sce a during the past six weeks, 


maintained. Steel ship plates, 47; steel ship angles, £6 12s 6d; 


es ; ‘ = say go,ooo bales, come on, the demand will again have asserted 
iron ship plates, £7 §s; iron ship angles, £7 5s; iron bars, | 4<¢ 


itself. Signs of any revival would, it is certain, be followed 
| by an immediate and decided appreciation of value of raw wool 

t themselves until work has been resumed at the | .j : > } 
aes am | all along the line. Merifio wools have moved slowly of late, 
| and even at the reduced level of prices, tops have been hard 


; n 
fa) a~/ 
fume 


47 58, less 214 per cent. Iron Ore: Sellers of Bilbao Rubio will | 
not commi 

mines, and the price of 20s 6d is merely nominal. Other ores 
are in better demand. Best Bilbao Rubio iron ore (50 per 
cent. iron), 20s 6d; Gellivare and L/K Swedish iron ore (60 per | —— — —— a 








} 
A 
cent. iron), A grade Hematite, 22s 6d; C grade Cleveland, | J 
8s Od; f grade Basic, 18s 6d, c.i.f. North-East Coast ports. 
Vhe LZron and Coal Trades Review writes respecting manu- | 
factured iron and steel Krom practically every district the 


reports indicate a steadily increasing demand for finished iron 

and steel products. ‘Lhe high ge ices of raw mat erial are, how- | 

ever, increasing the cost of production io a pro 

Early in the current month hesens were indu ig; ing expectations 

of a reduction in prices in some branches of finished material, 

but these have been far from realised. "Pal es have remained 
n hi 


1ounced degree. 


‘HIGHLAND 
CREAM ” 


AND 


firm, and any charge is much more ly to be upward than 
downward. In nearly all departments orders continue plentiful, 
especially for rails, plates, and sheets and bars. Heavy rails 
in the Middlesbro’ district remain at £6 7s 6d net f.o.b., while 
steel and iron ship plates are firm‘at £7 and £7 5s respectively, 
less 24% per cent. f.o.t. An increasing preference for iron bars 
1s being shown _ some consumers, who are buying freely in the | 
Cleveland district at 47 5s per ton, less 2% per cent., f.o.t. The 
activity in shipbuildin x bids fair to continue, and the demands 
from the various yards are well sustained. In the Midlands gas 


Ree ene ee ee 
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P ’ 
ce «4 
strip has advanced ss per ton, steel billets and bars remaining S ECIAL 
unchanged. | 
fhe situation in the coal trade has not changed to any great 
a extent, and at Newcastle Northumberlanc coals are still very 
L firm, though there is a slightly easier tendency with regard to | 
— | Durham sorts. Both for best large and sriall steams the demand | 
. is continued, but coking and gas coals are hardly so strong as | j 
a) last week. Quotations: Best steams, 1os 3d to 11s 3d; small 
0 5 ae 6s 6d to 7s 34; Northumberland, unscreened, gs 3d to | 
$ 6d: gas coals aa aM <« galiimes oes . Tia 
0 98 Od; g ils, 1os 6d to 11s 3d; coking coals, 11s to 11s 6d; 
ll coking smalls, 11s to 11s 6d; bunkers, 10s 6d. In South Wales WILLIAM I EACH ER & ) 
; the position is rather more favourable, and while no increases 
¢ nmmter4 1] . : | $ i is y 
; are 0 thicially notified, collieries are, in exceptional cases, obtain- Distillers of Pure Highland Malt Whisky, 
ing higher figures, while the fact that large contracts are coming 
9 sag ) the market earlier than usual suggests that stiffer rates may GLASGOW, LONDON, MANCHESTER and 
€ expected soon. Quotations:—Steam coal, large, very best 
1 oe . e vuotations: steal cOal, iarge, y ’ 
; J 158 to rss 3d; best seconds, 14s 6d to 148 od; large seconds, | KENNETHMONT, N.B. (| 
-— Se ——— eee 
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to sell. 28d per lb is still quoted for a good 60's, but this figure ] 
is perhaps somewhat nominal. The Continent reports rather | 
more business during the past few days, but at Mazamet, the | 
centre of the pulling industry, things are exceptionally quiet. | 
Numerous buyers have now sailed in order to be in readiness for | 
the coming Australasian campaign, and pastoral advices are to 
the effect that an excellent clip may be expected, although owing 
to a recent fairly general rainfall, it may well be that many clips 
will be later on the market than was at one time expected. 
Crossbreds in the grease are now scarce; nevertheless 4o’s tops 
are quoted at 1714d per lb, as against 18d three weeks ago, and 
from the run of the market it is evident that Bradford buyers 
are much more concerned with the basis they are to come in at 
in ivew Zealand this season than with the course of prices for 
the spot article. Bearing in mind the scantiness of supplics 
between this and the end of the year, holders are, however, not 
showing any anxiety to quit their stocks. In the United States 
atfairs are also quiet, stocks for the time being meeting require- 
ments. On this market transactions have been of modest dimen- 
sions, a few small lots of merino and crossbred having been sold 
direct to manufacturers at slight advances on the bid prices. 
‘rhe net available quantity to date for disposal at the auctions 
which are to commence on the 25th proximo amounts to the 
following :—Victorian, 3,600 bales; New South Wales, 8,600 
bales; Queensland, 9,000 bales; South Australia, soo bales; 
West Australian, 1,500 bales; Tasmanian, 900 bales; New 
Zealand, 43,000 bales—Australasian, 67,300 bales; South 
Atrican, 5,600 bales; total, 72,900 bales. 





THE COTTON TRADE. 
LIVERPOOL, August 3: 


The demand for spot cotton has again been on a very small 
scale. Estimated sales 22,000 bales, of which 16.520 are American, 
1,100 Egyptian, 3,840 Brazilian, &c.,420 West Indian and African, 
and 120 East Indian. Of these, 2,200 are for export and specula- 
tion, and 19,800 for the trade. Imports, 14,050 bales, including 
9,354 American, 4,107 Egyftian, 150 Brazilian, &c., 363 West 
Indian and African, and 76 East Indian. American has been dull, 
and after fluctuations quotations of middling and grades above are 
advanced 12 points, middling and below ro points. Middling 
quoted 5.41d. Sea Island descriptions have been in fair demand at 
steady prices. In Brazilian a moderate business has been done, 
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Imports, Exports, Consumption, &c. 
August 24, 


————_—____. I 

1906. 1 n. or 

Bales. Balog wee. 

Imports from Jan. 1........ 2,216,606 .... 2,661,499 les, 
‘ » Sept. L...c... 31887944 211) alensisg {c°° 444899 
Exports » Jan. 1........ 258,830 .... 316603 °° _ 787,806 
a » Sept 1........ 378598 0... 41g33 (°° ~ SUMS 
Consumption ,, Jan, l....... + 2,551,223 .... 2,438,186 2.) 4 pos 
” oy AY Rinasnen » 3,811,268 1... 3741063 222 TSH 
SCE teen wcesnesccce « 431,600 .... 738,380 .... — 06 TE 


The imports for the week ending Aug. 24th amounted to 29 
bales, and the quantity of American cotton reported at sea for ae 
Britain (including cable advices to date) is 26,000 bales eodien 
83,000 bales at the corresponding period last year, ’ ; 










MANCHESTER, August 30. 


lhe turnover in cotton piece goods and yarn during the past 
week cannot be described as important. On Tuesday last rather 
more life showed itself in the market, and there appeared to be 
some prospect of more activity. However, the weakness in taw 
cotton in Liverpool on Wednesday seemed to give a set-back 
to the business which was being arranged. In cloth for export 
rather more offers have been placed before sellers, the inquiry 
all round being fairly extensive. Calcutta has shown some im. 
provement, odd lots being put through in shirtings, China 
buyers have not done very much, but more bids are Teported 
Shippers to the Levant have operated to a fair extent in goods 
ot a miscellaneous character. The South American markets are 
unchanged. Manufacturers are variously situated as to engage. 
ments, and slight weakness can be noticed here and there, 
Horfe trade American yarns have moved quietly. Few sales 
ot weight have been entered. Twist maintains its strength 
better than weft. Ring warps and beams are difficult to get hold 
ot for early delivery. Export yarns have not received much 
attention for any of the various markets. Bolton spinnings have 
only moved slowly, prices for the commoner kinds being rather 
irregular. ; 


_(L) Comparative Statement of the Cotton Trade. 
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, . ; : sdisda@sdsdisd ea 
and quotations are advanced 8 points. In Peruvian rather more / paw Cotton—MiddlingAmerican.per lb 5°39 5°34 555 584 5°99 2 
business has been transacted, but quotations of rough are reduced — Good fair brown Egypt.perlb 0 93 0 93 0 9} 0 930 9}2 0 98 
15 points. Quotations of smooth are raised ro points. In Egyptiana | Yarns = SWISE... 0.00000 paveres se > 6 os ost Sen ts oat + 
small business has been done. Quotations aregenerally reduced j; to |_ = aie wwies Ginsntion) ..... pee Ib 0.16 0 16s 016) 0 64 3 18 o 
4. Joanovitch and Abbassi unchanged, fully good fair brown qucted | §2-in, Printers 116 yds, 16 by 16,32'sand _ 
tod. In East Indian a retail business has beea done, quotations _SO'B. see ee ver ereess a oeuene as sees 1510 1510 16 O 16 316 6 16 6 
of broach are reduced $;d, other descriptions ;gd. Futures are 2 7. See 76 yds, 19 ee 1411 141195 115 415 715 9 
points lower to 4 point higher, closing steady. September, 5 04-5 ; | 33-in. ditto, 38 yds, 18 by 16,10lbs...... 8 0 8 0;81 83 85 85 
September-October, 4.95; October-November, 4.93-4; November- | 32-in. ditto. 374 vds, 16 bv 15.8¢1bs .... 7 0 7 0° 7 :1'7 3 75 75 
December, 4.94; December-January, 4.95; January-February, (II.) Compared with Previous Years.* 
4.96-7 ; February-March, 4.98-9; March-April, 5d-o1; April-May, - —_ sonesaitassiadaslaal 
5.02; May-June, 5.03-4; June-July, 505. Egyptian futures are 7 Price, Corresponding Dates in 
to 23 points lower for near positions, and 2 to 3 higher for distant. + Aug. —— — ma 
CURRENT PRICES—THURSDAY. 150%, 1905. | 1904. | 1903.| 1902. |1901, 
acta } 2 ——. Seema 4 
oo é |is Period § — sdiedisdisdiedied 
| gis Bag Ot Same etd | Raw Cotton—Middling American.per Ib 539 5:90 650 680 495 493 
Descriptions | sis | fa , — GoodfairbrownEgyptn..perlb 0 94 O7f; O 74 09% 0 7h 0 
: : ° o -| 38 - weiel af /— > oe Yarns—32's twist ....seeseeee --es-perlb 0 81% 0 83 0 8 09,07'07 
sig B3i8 21/513 88 8's i83is ae: MEL ecesannecns .eeeperlb 0 9/0 84 0 8 09 C 607 
OlS\6 BS Bleli&se nis Of gE — 60's twist (Egyptian) ....perlb 0 36} 0 144 C 124 0 14§ 0 114 010 
SIF FF SIS Oe SS — * | 52.in. Printers, 116 yds, 16 by 16, 32's and 
American. djdia a@a{d dad ai/aia4ia4 GOR. erersereceescessceescereceeees 1510 16 3 14 4 1411 12 912 I 
Sea Island........ perlb| ..|..|.. 13. \1¢ (22 a . 14 i - 17 56-in. shirtings, 76 yds, 19 by19, 32’s and » alae 
Florida ditto............ oo (ROR | oo [aan | os Us 9 eo ee 40'S woe ee eee c esses cesses eres ocscoesil4 12'16 313 814 3 12 ik 
OrdGO LM MidGMMF GOLMGM GO LM gy | 38-in. ditto, 38 yds, 18 by 16,:0lbs...... 8 0 8 3 7 7h 710 6 8 67 
RIED is cissiccnsneys 5°33 $95 5:19 539 561 5°89 543 567 599 6:26 6°48 5-76 | 33-in, ditto, 374 yds, 16 by 15,8glbs .... 7 0 7 3 6 9 610 5 8 57 
Brazilian, Mid MF fr. GF Gd\Fne MF)Fr. Gd. MF Fr. Gd. * * American cotton being quoted indecimals of a penny (no discount) from 
Pernambuco, &c......... .. 5°01 541 567 ..|.. 5€8 608 .. | 642 S574 |, October 1, 1902, we give the prices at corresponding dates of previous years 
Ceara ......eeeeeeeeeees a. 5°46 + ve | ee 5°54.6 = 6:38 oa oe in approximate decimal equivalents. t Nominal quotations. 
PAERIOD «ccccccccccccees 5°00 5°38 5° co | oe || 564, 6% 6°38 5 
Rio Grande 5°64 602 6°23 .. | 5°64 6:02 6°38 “= 5 =——_—=&=ke=_—= 
BERENS. wxnvescerecesees «+ |502 540 5°62 le 5°63 6:02 6°38 © fis 
DEER | oc vesenevee .. |5°64 6:02 6°62 | 5°64 602 638 o8 | THE LEATHER TRADE. 
Egyptian. | ; : =e ; 
BrowN ...+. +--+ +-sseeee: vo | oe Bf 9h 1OHFI1G 2. 68 8h) .. 63 Bh The demand for leather during the week has been exceedingly 
ene cageenseaee Er Te 1 | 84 9x0, Me. | ee TB ee oe | WB slow. Many shoe manufacturers seem to have covered their 
"West Indies, &e. “ 7 ; requirements for the moment, and there is great difficulty in 
Tahiti Sea Island ...... «| o> | sete etal es .» ee ++ 4. | arranging contracts for forward delivery. Apart from the shoe 
Peruvian—Rough ...... oe | oe | .. 8°25 865 9°60 os | 955.) 2. | ++ (1070 ade sre has bee 2m¢ tor various descriptions, 
Ditto Mod. Rough ....| 1. | 2. 645 745 8'35|.. | |. 685.875 .. 8451015 trade, there has bee n some demand or vario y = — 
Ditto Smooth ........ | 565 6:18 638 6°48. 663 5-46 6-02 641 650 670 690 | particulariy for strapping and similar purposes, and this has savi 
Ditto Sea Island...... ‘of 82 8¢ 9h 10! .. 7h 8B 81 10 | the market from absolute stagnation. Values are firmly main- 
a areaecenteoees 7 ea mae 645) .» a4 GUO) -- La 660 | tained, but there is a fair stock of most descriptions, and merchants 
neekatine tleiiedted - ; oy - o of an we - _ ver - En ire generally able to satisfy requirements. 
os « Broach . | 448 433 5h: .. | .. | Soe Se il. | SAB) 6 en rere 
Sawginned Dharwar .., 434, 43 448 o- || 53 | See! .. | Sd sx ~ T 
Bhownuggar.......... 4h} 48 48: 44: 48. | 4a 5S | SR || 448) One, SG ° 
M.Gin'd Bhownugear 44\44 42 .. 42/1. 42.5 af 44) 5 5.) FOREIGN AND COLONIAL PRODUCE MARKE! d 
Oomrawuttee, a.” 43 | 43 z a at -+ | 4% e 2 4t af 24 For Reports of To-Day's Business and Pubs Gatenpee Myr 
”, No.2 ..| .. | .. | 49 | 48 43] .. || .. | 43) Sk ||; 42 Sis Mincing Lane, Aug. 31: 
eee ae 7) % a a4 ii “* |) %G | Ge 5S “4 an 7 | suGAR.—No special activity was witnessed in this market 
M. Gin’d Khandeish |. | 4), 4% df. |... 4i4 deg - 4de 422 27° | during the week, though good steady buying ensued in scme 
Bilatee ........... 04. -o | o 43 48 | 4h). 42.5 4:1 448 directions, and recent prices were not only fully maintained, but in 
_ — Oorrntah ../ 44 | -- i oe pes ath °° ‘, *: | several cases slightly exceeded. European crop accounts remain 
oat." aad ae Ate she 43, 43,| °° 4 4z, 1. 44) 437 | satisfactory, weather conditions being mostly favourable. Raw 
Machine Gin’d Scinde sae Gay Gehl 448 ~s. | . 423 kinds ruled steady in value, but came in for generally quiet support. 
mea asoes 50, pete 32) 5i 334 S32 Stk 443) 4a 4a 4s 4x ats ait To refiners, firsts, basis 88 per cent., sold 9s 63d to gs 6d, t.0.b. 
obese Taal A? | 435 at 4a 4¥a. 455 5 ae “fm 5 mM "2 World's visible supply at the moment is estimated at 2,000,000 
" Western ......, 47m... 48. ttl) 2k 4 LL | oe” 443] tons, as compared with 1,710,000 tons at same time last yeat. 
OME ...w0..00<0000008 No-| 434'Nol &y;, .. | .. |' .. |Nol 5f5'| .. |Nol| 53 Home Rerinep.—A good trade passed in Tate's cubes, at firm 
Coconada Red. ........ POs | a0 bee foerd we PRR. | oe PRE 00} 20 
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rates. No. 1, 198 14d; No.2, 18s 14d. Pieces realised steady values. 
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, 1S s 3d: whites, 14s 6d to15s 6d. Fine granulated, 
Yellows, 63° jard ditto, 17s 44d; Lote’ No. 1 granulated, 18s 14d; 
te . 7s 14d; yellow crystals, 15s 9d to 16s 44d, as to make. 
: FOREIGN REFINED.—Cubes were dealt in to a moderate —- 
at full rates. W.S.R., prompt, 135 3d; S. and T., 138 *: 
Meyer's, November-December, 138; F.M.S., prompt, 12s 9d; 
P.G.R., 138; Say’s, September, 13s gd, f.0.b, terms ; No. 3 
French crystals, prompt, 11s 6d, c.f.and1. ¢ a ae 
lated after being firmer, assumed a much quieter tone, anc — 
ave ‘way slightly. First brands, ready, sold 11s 84d tors = : 
hagest, 11s 74d; September, 11s 6§d to 11s 54d; Octo er, 
11s 14d, IIs, and 11307d; November-December, 11s, 10S 104d, and 
yos 11}d; and May-August, IIs 3d, f.o.b. terms. . 

Beet.—Market rather irregular, but a fair business passed. 
August sold 9s 6}d to 9s 34d and 9s 44d; September, gs std, 
gs 51d, 98 444, and 9s 4#d; October, 9s 3jd, 9s 13d, and gs 3d; 
October-December, 9s 23d, gs 1d, and gs 13d January-March, 
gs 3d, 9S 17d, and 9s 24d; May,9s 44d, 9s 23d, and gs 34d, f.o.b., 
a —At public sale crystallised West India experienced 
quiet attention, prices, however, moving steadily. Of 8,198 bags 
Trinidad, a few found buyers: good pale yellow at 155 6d ; one lot, 
158 9d, duty paid. Privately, 500 bags Trinidad crystallised sold, 
158 44d; 300 bags Demerara, 15s 43d; and 4oo bags Trinidad 
syrups, brown, Ios 6d, duty paid. 

Imports and deliveries of sugar into London since January Ist 
to2sth ult., with stock at latter date : — 

1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons. 

Imported ......-++- 138,680 .. 115,650 .. 139,150 .. 116,350 
Delivered.....+-.++ 120,350 .. 115,930 .. 136,000 .. 121,330 
Btock...sccces ecece 30,900 coe 24,880 .. 36,980 .. 42,500 
Stock U.K.....---- 83,360 .. 73.350 .. 99,886 .. 138,7€0 
Cane jaggery..percwt 7/9 . 8/5 oe 719 « TS 


| Java afloat ........ 10/6 . 10/9 .. 11/9 .. 10’ 
| Beet, 88 %,f.o.b. .- G6 ee 


8/93 .. 109 .. 86 


RUM.— Market firm at fully late rates, with a fair demand. 

GLUCOSE steady, with sales in liquid American at 11s 9d, on 

ot. 
; COFFEE.—A moderate quantity at public sale on Tuesday last 
evidenced quiet competition, prices, however, being about steady 
302 bags East India partly sold: Mysore, bold, 56s 6d; peas, 
55s to 56s; Travancore, A, 54s 6d; B, 48s: C, 458; peas, 518 6d 
30 packages withdrawn. _ 1,042 bags Colombian fair to good bold 
greenish, sold, 55s to 57s ; medium, 48s to 49s 6d; bold dull grey, 48s 


} to 52s ; brown, 45s; damaged grey. 47s; peaberry, 528 to 57S. 635 


bags Costa Rica : good to fine bold, 66s to 70s; good middling, 58s 
to 60s ; peas, 58s to 70s. 158 bags Guatemala: good bold dull 
greenish, 538; medium, 48s to 50s 6d; peas, 518 to 548. 21 bags 
Guatemala-Maragogipe sold, 98s. 389 bags Salvador: medium 
greenish, 48s ; foxy pale, 43s 6d. 593 bags Nicaragua few sold : 
medium dull green, 49s ; pezs, 56s. 65 bags Mexican : good bold, 
67s; middling, 51s 6d; peas, 62s. 1,732 bags washed Dumont, 
small to bold, 42s 6d to 48s. 659 bags unwashed ditto, quay terms, 
few sold: smalls, 428; peas, 45s 6d. Futures delivered through- 
out the week. September sold, 37s 1o4d to 36s 14d ; December, 
38s 6d to 37s 14d ; March, 38s 9d to 37s 44d ; May, 39s to 37s 74d 
per cwt. 
Imports and deliveries of coffee into London since January Ist 
to 25th ult., with stock at latter date :— 
1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported .......... 27,900 .. 34,890 .. 40,540 .. 44,280 
Delivered, home use 10,490 .. 10,300 .. 10,090 .. 11,280 
» export .. 20,750 .. 29,070 .. 19,480 .. 19,830 
Btovk....seeceeseees 19,770 .. 30,690 .. 43,780 .. 37,620 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| Aug. 25. | Aug. 27. Aug. 28. Aug. 29. Aug. 30. Aug. 31. 
| <a | « 

1/1030; 1 {10 30; 2 30/10 30| 2 30 10 30\2 30 10 30: 2 30 10 30) 2 30 
| &m. p.m. |AamM, P.M./ @&M. | p.m, |a.m. p.m. 8.m, P.M. &m.| p.m. 

















1s djs dis dsdis d|s adisdisdia @ 8 @isadis a 

| Aug.|37 10437 9 1379 376 37 3] .. os ee re - ‘on “a 
Bept.38 0 (38 14/38 0 $7 74/37 44/37 44:37 0 370 36 7436 1436 6 36 44 
Dec. 38 6 |38 7438 6 38 4438 14/38 3 379 3710337 7437 1437 44:37 3 
Mar.|38 9 |38 104/38 9 38 74/38 6 138 6 (38 af 38 3 37 10337 6 37 9 37 6 
May 39 0 39 14/390 38104,38 74/38 9 |38 44386 38 1437 9 38 9/37 9 


Jaly \39_3 |39 3 (39 5 59 14]38 103159 0 (33 7$38 9 38 44/38 0 38 5/38 0 


Contracts for 129,250 bags Santos coffee registered during the week. 
COCOA.—A moderate assortment was catalogued at public sale 
on Tuesday, and met with good support at fullto dearer prices. 


} On comparison with last sale’s rates, Trinidad advanced 1s, com- 


mon St Lucia 1s, and Jamaica ts to 3s, the inferior grades showing 
the greater rise. 504 bags Ceylon: good to fine pale, sold, 71s to 
78s ; red, 64s 6d to 68s 6d ; middling, 61s 6d to 53s; fair bold, 56s 6d 
to Gos 6d; low middling, 53s to 54s; native, 463. 440 bags Trini- 
dad, good to fine, 61s to 63s. 82 bags St Lucia: fine, 558 to 56s: 
good fair, 53s to 53s 6d; common, 51s. 658 bags Jamaica: good 
to fine fermented red, 55s to 57s; fair, 54s; pale, 53s; common, 51s 
to 51s 6d. 2 bags Dominica, 54s. 880 bags Guayaquil-Caraquez, 
708 6d to 74s. 79 bags Tumaco, 65s 6d. 63 bags Costa Rica, 
528 6d to 54s. 18 bags Colombian, 96s; and 2 bags Seychelles, at 
538 6d. 22 bags Surinam and roo bags Samana retired. 65 bags 
West Coast Africa, sold, 48s. Privately, 100 bags Samana, ex 
auctions, sold, 53s per cwt. 

TEA.—Indian sales during the week totalled 24.500 packages, 
and while the commoner ‘grades ruled dull and weak, really good 


] 





iquoring teas were in request, at full rates. Pekce, common toi 
LS renee ee 
—_—_— ~sn 
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good, 3d to 107d; fine, 1s o§d to 1s 24d; very fine, 1s 74d ; broken, 
44d to rogd; fine and very fine, 1s o}d to 1s 53d; pekoe souchong, 
33d to to 114d; orange pekoe, 54d to 113d; fine and very fine, 
Is 2d to 1s r0§d; choice, 2s 74a; broken orange, 63d to rs 14d; 
fine and finest, 1s 5d to 1s g$d; choice, 2s rod per Ib. Ceylon 
sales passed off with features similar to those of Indian. 28,000 
packages were offered, and while all good grades were in request, 
at full rates, common proved dull and dragging. Pekoe, common 
to good fair, sold, 337d to 9d; broken, common to good, 44d to 
104d ; souchong, 33d to 7d; orange pekoe, 5d to 9d; and broken 
orange, 54d to 11jd; fine, 1s 1d to 1s 2$d per lb. Java sales 
only amounted to 1,940 packages, and passed off steadily at late 
rates. Pekoe sold, 5d to 6d; broken, 43d to 7d; pekoe souchong, 
4d to 44d; orange pekoe, 54d to 84d; broken orange, 5$d to 114d 
per lb. 1,252 packages China green auctioned were mostly sold: 
gunpowder, 74d to 1s 2d; Foong-mee, 8d to 1s 2d; Sow-mee, 6d to 
74d; and Young Hyson, 33d to 74d perlb. New scented capers 
have sold freely at 63d to 1s 2d per Ib. 

RICE.—Burma cargoes remained quiet, owing to the high prices 
asked by shippers. Kangoon market is excited. A steamer cargo, 
containing 3,000 Saigon rice and 2,000 tons ditto meal, September- 
October clearance, sold, 6s 74d and 83s 9d respectively, c.f. and i., 
delivered weight terms, Liverpool. 

TAPIOCA remains generally quiet. At public sale, 1,661 bags 
were catalogued, and sound lots all retired 380 bags, without 
reserve, found buyers at 27d to 2gd. 80 bags medium and 292 bags 
seed pear! retired. 

SAGO.—Of 235 bags small a few realised 12s. . 80 bags large 
ditto bought in. 

ARROWROOT.—25 cases Natal failed to elicit attention. 

BLACK PEPPER fairly steady in value, but a quiet demand was 
generally experienced. Fair Singapore, on spot, 5§d; August- 
October, steamer, landed terms, 5d. In auction, 20 bags Ceylon 
sold 53d, with shelly small 4gd per lb. 208 bags Singapore with- 
drawn. 

WHITE PEPPER quiet, but steady. Singapore, fair, on spot, 7d; 
and to arrive, September-November, 6}$d, c. f. and i. Penang 
limed, spot, 6d. At public sale, 70 bags Singapore, and 56 bags 
Muntok were taken out. 

CLOVES, after being in good request at higher prices, became 
irregular and weaker. Zanzibar, on spot, sold 7+5d to 7$d; August- 
October, 7°34, 76d, and 74d; October-December, 7d, 734d, 
and 73d; January-March, 77;d to 74d and 73d. To arrive, 
September-November, sold, 7gd to 64§d; January-March, 7d to 
74d and 63d per Ib. 

PIMENTO quiet, unchanged. 

CHILLIES.—65 mats and 180 bags Zanzibar retired, 126 bags 
Mombassa being sold priorto auctions. 11 bales Natal capsicums 
realised 6os to 68s per cwt. 

_ CASSIA.—so packages lignea and 20 bags Japan broken bought 
in. 

NUTMEGS.—3 packages West India sold, 89s 73d, 1238 54d. 37 
packages Eastern bought in. 30 packages ditto, in shell, partly 
sold at 5d per Ib 

MACE.—5 packages Penang were offered and taken out. 

GINGER meets with quiet support as a rule. 513 bags Cochin 
offered in auction, and partly sold: limed A, cut, 79s; B, 59s 6d to 
60s; fair rough, 30s. 336 packages Jamaica, few realised: good 
middling washed, 67s to 68s; middling, 63s 6d; low ditto, 59s. 
225 packages Japan, few found buyers at 24s. 4 bags Mexican 
sold at 18s. 

CINNAMON —At the third quarterly public sales for current year 
a slow demand was experienced, and of 554 bales offered, only 130 
bales sold. Firsts, rod to 1s 5d; seconds, 7d to 1s 3d; thirds, 85d 
to 1s 1d; fourths, 74d to 84d. 100 packages broken, &c, few sold: 
an 83d; ditto quillings, 74d; and 60 bags chips at 23d 
per Ib. 

JUTE.—A fair business was effected during the week, and prices 
hardened on stimulating accounts from Calcutta, but subsequently 
a subdued tone predominated, and rates declined. Native first 
marks, guaranteed August, sold {27 15s to £27 2s 6d; ditto, 
September 15th, £26 17s 6d to £26 12s 6d; all September, £25 10s 
to £25; October, £23 15s to £23 10s; native Dacca, 2 to 3, 
guaranteed, September 15th, £26 17s 6d to £26 7s 6d; J. G, 
~~ circle, D to E, guaranteed, August, £25 12s 6d to £25 5s, 
c.f. and i. 

HEMP.— Manila parcels were du!l and depressed, more pressure 
being shown to sell, while buyers were not much in evidence. 
Fair seconds, September-November, sold, £38 ros, and later, 
£37 10s was accepted for ditto, October-December, closing, how- 
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ever, at £37 158; good brown, August-October, £37 10s, and | 
Daet current, October-December, £37 58 to £36 Ios, but 
ultimately £36 15s was paid. New Zealand declined, and business 
is very slow. Fair October-December sold, £31 15s, >.f. andi. 
SHELLAC maintained a general tone of firmnes 33, and a fair trad 

resulted in spot lots. Fair T.N., 220s. Pure buttons sold, 210s 
to 235s. Garnet quiet. Futures firm. September sold, 2t5s to 
220s; October, 217s to 221s; November, 214s to 218s; and Decem- 
ber delivery, 215s to 218s. Gambier continues in a quiet state 
August-October, steamer, sellers, 17s 9d, c. f. and i. terms. 


INDIA-RUBBER quiet of sale. Fine hard Para, 5s 2d per lb. | 

QUININE quiet. B. and S. and/or Brunswick, on spot, quoted 
73d per ounce 

ISINGLASS, —At public sale prices denoted no particular change. 
Para lump sold, 1s 11d to 2s 94; honeycomb, 1s 8d; Maranham 
lump, 1s tod to 2s 3d; West India ditto, 1s rod to 2s 2d. Bombay 
leaf, 2s 6d to 3s 3d; Karachi, 1s 6d to 3s 6d; tongue, Is rod to 
38 od; Penang leaf, 3s 3d (043 rd: and Saigon, 483d to 5s rd per Ib. 





1454 THE E CONOMIST. 





| suitable for wire manufacturing purposes 


est, ania 
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DRUGS.—Cardamons ruled firm. Ver 


I 
bold, 1s 6d to 1s 94; medium, rod to ad old Ceylon sold, 


split, rod 
1s1dto1s5d. High dried horny rhubarb, to Is 3d; 


small, rod to 1s. Almondy gum benjamin 
bodge, £1 ) 5S. €; ape aloes , 31s to 348; 


2s 6d; 
ne ; seeds, 
= 3d; pinky and very 
’ fs 5 5s to £6 Ic 

- 3S, Gam- 
27s, Bucha leaves, short . coarse sandy, 225 6q 
27s. Bucha leaves, short, 9d to rod: ov al, 4ad to sid: a to 
) 24d per lb. Jah) senna, 1d 
METALS.--Copper has met a moderate 


; : ; sale, 
standard have not varied much. 


while values of 
sued for refined 
Settling down op 
until the 
7 cl Se sto 1d at 


Some demand en 


Monday at £84 17s 6d, with occasional realisations 
middle of the week, spot standard at Thursda: : 


£85 53, and three months, £85 2s 614 Lake Super 

‘88 to £89 f.o.b., New York Tin exhibited an eae arc i si quoted 
while irregular at the week’s oy ening (chiefly { endency, 
the market being influenced by higher qu tations cabled coe ay 
East. Profit taking was occasioned at interya] 7 Om the 


Spot Straits 


(Continued on page 1458.) 
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Conunercial Times.—Wleektp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 


LONDON, FRIDA DRUGS—(Con.) sd a 
























y. d SILK~(Con,)— sd os d | TRa—aut —e 
ARROWROOT-perlb s d a d_ Senna pods ......-. 0: &3 Hoops, London Rengal Gonatea ....13 0 0 9 | Congon— oom 
Bt. Vincentcom.tofn 0 12 0 36 DYE STUFFS, &.— sn Nailrods | ++.. China—Tsatl Supr ¢ 0 0 0 | “Common sdisd 
PORGOE . n200sc0000s 1 6 2 2 | Galls, China ........ 60 0 0 0 Rails steel  f.0.b. ED 6nd nah 450 0k 00 00 Medium to good’. 4 05 
Natal, midto fine .. 0 34 0 43 | Japan, perewt.... © nom Welsh Ports .... Blue Elephant .... 15 9 14 0 Fine to finast 0 & 0 10 
COCGA—duty 14 p.ib Sattlower, Bengal....120 0 O G Do Mdlsbro f o.b... Taysaam Kahing. 0 0 0 9 i gon i— .4 2 6 
Trinidad, mid to tine, Turmeric, Bengal .. 13 0 17 Scotch pigiron,¢ ash Been’ :....:.5 +. 0 0 6 0 Good to finest 77" 6 09 
per CWt........0. 60 0 €¢ 0 | Madras..........0.0. 12 0 2 0 Cleveland ......+. SE cenceecescns 15 0 15 G6 | ge snted On meePeb 010 12 
Superior ........-- 65 0 70 0 |Gambier, block......19 6 19 Hematite. ( IR 6 cscexciewis 0000 Canton” oe es 
OROES occicncavecs E 0 £8 0 |Cutch, ord, to fair .. 24 0 28 0 Lead—Eng.,pig p.tor? Re-reeled.... 0 0 0 0 | Scented Cprs7°°7°°° “3 21 y 
oS ee 00 0¢C pYEWOODs— £3 & Foreign, soft ...... Japan .. -- 0 0 0 9 | }ivson, com. tofair.. 0 3h 0 i 
Ceylon, mid to fine.. 68 0 90 0 Brazil........perton 5 10 0 — ilver pr. boitie = alu-Raw ‘dt and 0 0 0 Fair to finest. .. 0 64 1 54 
Guayaquil Ariba .... 72 0 &1 0 Fustic, Jamaica .... 4/176 0 0 Spltr., 0.B. Organzine 00 0 0 | Young Hyson - ee 
Bahia. . 63 0 &8 0 Cuba.... _..... 610 0 0 | Tin, English ingots. 184 Trans, Milan, 3thirds0 0 0 0 Gut Gi 05 0 § 
COFFEE Sd ity lid per Ib Lima Wood - aa 9 2 00 Du do bars.... --285 us SPICES Pepper white—per |b. , | Indian and Ceylon— 4 0 84 
Ceylon,sm.& low mid. 50 0 75 9 Logwood,Campeachy 60/0 6/10,0 Straits... &4/1s J Penang .. 0 6? 0 6 Bkn. and Fannin., 0 3 0 
Hiddiing to fine .. 80 0 124 0 Houduras 5 6 0 Tin- plates. per ‘box— lc Singapore,fairWhite 0 75 0 9 Do useful... 0 43 0 : 
ee a 0 . 9 Ce Ee neerER: 5/5/0 ze Jo *. L.c oan as, 7h up. — Singapore .. : 3 e Broken Pekoes—- 
E.Indiatine ord.gd.md43_ 0 62 0 | Red Sanders ........ 4 410 ne, English, She« cee | REE toceres eres oo ee Common .......66 4 
a me hy ts OS - Sepan Oeylon 9 0 0. Antimony, Regulus 0307 0 penne petveneeee 0 . é 8) Pair to good 217° : 55 ; ; 
Mocha, long berry .. 2C 0 85 0 “p y nercewt OILS—Fish— eer Setup on sh ees oe > | Good to fine ....., 0 
Do, short berry.... 85 0110 0 ae I oy yet a rs —grens Sperm, crude p.tun 3010 3: 0 Vinnamon—l uwerked— a - om sone ’ ¥ .s 
Punee..get0 fa.are. 40 0 ps 0 | FLAX —New crop, & 8 #8) Whale ............ 16 0 18 0 - ee <reneeerons a : 2 Pekoe Bo machen 7 
Greenish .......... 48 0 0 aa ie Seal, Pale coe 2h 0 22 (0 O ONG 2... ccccccces 3 Com ' 
ee 7 0330 0 | ,pet tom cif. ses. tht te Leen eaet ect 18 C 1810 Dosrd. + OF 331 Gestulmedinn..: a + ee 
Costa Rica, ord.tomid 45 0 60 0 pho uy tttstttt mae Olive—Spanish .... < 38 0 39 (0 Do 4th ++ 0 63 0 9 | Pekoe 5 
ote xd to fine ==. 62 0 8 0 (bette Bjtsky 0: ous ‘ Mogadore jottene 35 0 37 0 ent has e " a z : os 
entra merican, ga. ak si. eer nseed, wr. 27/10/0 e/C > _ aos > « I 
ord. to low mid.. 42 0 48 0 — ce NEW. uty2o sd ad Rape, ref. E bee sks 2¢ 1 c 0 Cc — anzibar.... 9 a ; ° ; ; | 
Mid to fine ........ ps 0 68 : Amalias ..per cwt 22 0 22 0 Brown,English.nkd 2710 0 0 Git oes ebeenes® 99 110 
Foxy descriptions 42 6 45 0 Patras .... .... 93 0 24 0 Cotton seed, Crude .. 21/5/0 0/0/0 ort 40 0 83 6 | TIM BER— Timber & Hews 
on «= nasteas 4s 0 ua 0 | Game ee boas 0 | Je MMINEG..,.+.<588 10 5 ” aa 93 0 o 0 Wood.-Dantzic & 
olumbian, ordinary G 38 0 Pe eee ee 0 24 9  Cocoa-nut, Ceylon .. 3210 33 BERS SOUS. « 7 Memel fir, p. load £5 0 98 9 
De gd ord to low md 49 0 47 0 0 9 4 Cochin — 00 Do washed...... 28 0 3¢ 0 P ? ‘Di hy = ” we 
; , 0 20 6 Cochin ..........+ 37 C coat 20 00 itch Pi ne Timber 72 C100 0 
ae. 0 36 0 | Palm (Lagos) Se 3a | mem... 25 0 26 0 | Canada. + 00 09 
Santos, fair to g Re 0 22 0. Lard, Americs eee 4619 43 10 “P £3 0108 0 — yel. pine, Irge 83 0133 0 | 
avrge. quay terms 37 0 39 9 | Raisins, dty. 73. per owt— Do English. ...... 4719 0 0 aguas vs rib 1 38 8 —  — small 7 0 6 9 
CHE MIC. ALS— "418 Valencia, ord. .... 25 0 £8 0 | Petrolm. ‘Oil, per 8 lbs 0 OFS OF otetee aacdin dee 0 6 4 91 [QMOMOMEE: <ccscecud 95 0170 9 
Acid, cituic.... } 3 Selected, megium Water-White...... 0 78 0 73)" Quaito medium.. 0 6 1 3 | Balticoak .......... €2 6125-0 
witrtc 0 23 ae 50 0 32 9 | OilCakes,Lnsd.Eng. = ss Ghilties—per cwt.... 39 0 40 9 | Indianteak.. 8/15/0 20/0/0 
eee _ 0 1a : 0 Fine and choice .. 34 0 36 0 per Con ..... 6.6. sre a2 ) SPIRI' Ts_- Rum, ppt gl.duty lls 4d 13. 18ftcube 42. 6 lis 0 
Tartaric, O28 } Muscatel layers.... 28 0117 6 a in (Westrn) 7/7/6 7100 * J : val. Deals & Sawn & Prepared Wood 
wie Oe cg | Oluster..... 23 0117 6 Oil Seed . sd s¢ aac per a eee 3 gg | Norway, Petrs. sta? § €9 0 
um, lamp ...... $ CU eee ed 9 0 Linseed, La Plata 40 3 O G ah, OV Ue f. 6 8 3 vedish, a 
Do ground ........ 6/5/0 0/0/0 0 Sults i \ peter ere in 4 ™ B mibay pr4lé6lbs 0 6 0 ‘ Fine marks...... 3.0 7 6 Swedish, gvod ... 8 » a ; 
Ammonia, cavb., plb 0 38) _ | oman slect ee & 000 Calcutta pr4l0lbs 42 3 0 | Demerara, yroot - 91 1 waa s 21 0 
Muriate, white.... 28 0° 32 (0 ee ae ‘ Azoff, Black Sea 0 0 0 0 Leeward Isl.,proof 0 94 1 “ inal 0 
“Te > Lisbn &8.U.be jch 00 00 , RI i Maur 09% C10 Peer 10 0 
Pann phe me csr ws ei a ss : Naples "10 6 15 6 Rape, Caleta, brwn : i a writius A : Canada, Ist pine. 2135 3% 0 
rsenic, lump, » ton ¥ = Lemons, Pairmo, p.: 25 0 Aug.-Sept. ...... 59 C0 as ' — 2QMnd— ..1736 310 
Powder.. per ewt. 22 C 23 0 Ne bone ey See . z Brandy,duty lis 40 per proof gai. Sed as 15 14 
0 0 NE san pc. %> 0 68 0 , PLUMBAGO, Lump— ; — sr ‘ 14 0 
Ashes, pot, per ewt. . se <5 | Messian .....0.. . 22 0 30 0 | Ceylon, p. cwt .... . 21 0 36 0 "ign oe 8.) o= 4th — Qs B Q 
. ce een. A Malaga, cases. 0 0 0 0 | PROVISIONS— 303 merican Spruce.. 8 15 
Bleachingpowdr.p.ct 550 0 0 vite Rrcelonapl $0 r—Austrin,finstllO 0114 0 1895.. 17 0 0 0 | Ditch Pine Planks 10 10 18 0 
a Se SS st GUTTA PERE ive nem * Canadian, Anes! M08 0:2 0 \qet brand eae 22 8 9 2 | Dmtzcdek. s0fe-3in. 0120 ost 
c = rant a Grystl 0 0 0 0 med. to fine, perlb 4 0 7 0 Irish creameries ..112 9115 0 | “in bhda. \1899°'12 0 9 9 Staves-Baltic,p.mille220 0 230 0 
Do powder oT y 75 6 G 0 BENE —Per ton + 0 £ 8 Dutch creameries..110 C 214 0 1900..11 9 00 New York pipe.... 5710 © 0 
seer eee 7 9 9 St. Petersburg a 35 0 eS 000 er TOBACCO— 
7 9 0 . : : = 7 } ; 1904. , 8 9 0 0 
pe ex powder... 0 : 0 0 Manila, ft on rt. spt 41 10/0 0 0 Russian, fine 0 i04 0 195.. 79 00 luty 30—3/44 per Ib, don a 
Calomel race 2-6 0 0 | T.cemend oo kyed fair 33 wees | eae 6 152 § Corn spirits, pf-ay. vd 12 2 0 0 | Ghio, pe ats ao OT Os 
y..p 6 0 0 BS, wavive Ure az AMLIST oo. geese eee ede } 124 0 pirits,f.o.b. Ex.prf. 11 0 0 irginia leaf —Com- 
ay a7 .0 veld ; 2 0 0. ., forshipntsept.new 26/6 M 0/0/0 Brittny, rolls doz ib ") Q 1% | Malt spirits, duty pd 13 6 16 0 montosemi-brit. 0 5 0 6 
Chlorate, net . 0 340 3, Coir Yarn, gd. to tine 20 26 0 | Bacon, sngd—Wtrfrd 64 0 72 0 German spirits...... 1 1 1 12) Colory& gd. tofine 07 18 
rcraatate 0 5h 9 5 , Common to fair .. 12 10 18 0 Limerick .......... 6) CG 64 0 gALTPETRE— Virginia strips-Com- 
Sul of er 10/100 11 0 HEIDES,Ox&Cowp.lbs d 6 d | Continental ...... €O 0 79 0 | Bengal, perewt ..19 9 20 0 mon tosemi-brit. 0 64 0 8 
at ieae cert. 6 6 9.48 eas o 8 8 | Canadian ........ 61 0 65 0 | English, refined .. 24 0 25 0 paren bag tofine 0 8 14 
en sae 0 Balted—B. A. .... American ........ 54 0 62 SHELLS—M..-o-P. per ewt Kentucky leaf Cm- 
a a oma $0 °° R.G. nse eeeeees 0 7 © 7% Hams, Irish ........ $2 0102 0 Oe bold ees 100 9/00 mon & mid¢ Hling 0 § 0 5 
‘Or tals, ex shipptn£3/2 6 3/5/0 Australian ...... 05 0 6 Cc anadis An 63 0 76 © Maccassar canes nee £7/0/0 12,1£/0 Good and fine .... 0 6 08 
kali £5/150 6/5,0 Cape ..- 2. es eres 0 S$ 0 6 | American 40 0 68 0 8 Bydney 2.02.2... £6/0/C 12/0/0 | Kentucky strips — 
a 10/100 0/00  Dry—B. A......... . ee ; 1c? —_-— oe 2S : W. Australian ....£5/0/0 9/15/0 Comment stds. . 54 , 4 
ead white, cv 33.0 0 0 Cape ...... sseere 5 . Jo kegs .... 54 0 O Bombay .......... £3/10/0 5/£/0 Good and fine .... 
Baer ign White owe 20 29 15 Singapore&Penangd 64 0 95 American pails....45 9 46 3 SUGAR —per ewt, duty 4s 2d, 98 Cotumbian........++ 0 4 0 
Bulphate Quinine— Chinn ... 22.0000 0s Olt Do h alf warvels 0 0 yer cent. polarisation, Java (cutting) ...... 55 0 7 
- andl and Sons Columbian ...... 0 73 2 O | Pork—per 6 lbs... 510 4 4 Brit.W. India,syrups 11 6°14 0 | Java (cigar purposes) 010 2 6 
aoa uae 11 Zensibar laden a Sa p 8 Beef—Amricn pers ib 22 4 2 Crystallised’ ...... 18 0 15 74) Turkey........+++. ‘ 8 . ; ; 
ce i 1! East Inaia ...... ¢ 0 b|  BOOGER. occccccceses 42 4 6  gurinam, Crystals 0 0 0 0 | Japan Xe utting). ...+. 
In balk. i a factrs’ .3 oe Mauritius, dryste 0S 0 2% Cheese, Edam ...... 36 0 58 0 | Pena ~ Gr & whit 5 000 Japan(cigar material) 0 7 010 
German, Mnfactrs’ 0 ; 0 Madagascar 0 62 0:0 Canadian 1 0 63 0 N tive = : 8 75 0 0 (China 0 4 0% 
, OT nase ) 0 Fe . 3 eee } seeeeereeeeeee ; 
gai fate Coppers et 26 0 oe Buflalos «Paget es oe owt st Oo hed i . 3 Jaggery, Cane .. 7 6 7 9 | Sumatrs . 4 6 ; 5 
‘ uffaloes— English Cheddars.. 0 76 Borneo .... . 
Buighar Kioui'...2.. 84) 8 6 gs BingavErE. te. -- 0 38.9 9 | United states ...2 0 0 0 0 | MDM Peale. 0 9 0 9 | Beudlent o2.2: og Re 
a... 6 3 7 6 HOPS,Eng., 1905.... 89 0 100 ¢ Gloucesters........ 00 00 Argentine Or ystals .. 00 O O | Havanna.......--++e _, 
: ’ oa be achieecindetacbselal 30 0 Wilts, loaf ........ 0¢ ¢ 0 Ss eS 66 07 
Vermillion,Chineseplb3 0 0 0 1904 50 9 ov 0 oc ¢ yrups.. 0 0 0 0 
. oe oreign .. 2 ew Zealand...... 0 00 Natal Syrups cfu 00 0 0 |Manilla . 20 50 
PGI. 20 s20ccc000 24 60 Foreig UBBER_I U ae New Zea atal Syruy _ ‘ih 20 up 
COCHINEAL ...... 16 11 INDIAR —lb , | £ggs—French ...... 7 9 11 6 Egyptian crystallised 0 0 0 0 | Cigars, duty @ per Ib 
r Para, fine, hard .... 5 2 0 0 EES, a eS Syrup ll 9 ~NTINE,p cwt 46 6 09 
COTTON— DBYTUPS ..wcccveccce 011 9 | TURP'N' ipe 
r. 3 “ng INDIGO—per lb— Hungarian........ 6 6 7 9 ra afloat .......006 0 ( vei lish—per pk. of 240 Ib, 
en er coon 8 S13 : Bengal,good red Vio- Russian ......... ee = Centrifugal. +i e ; bal a "Dn. Higgs a8 10.415 10 
DRUGS— let totine ........ $4 4 0 Moroccos..... 00 0 0 Rerinsp—London— Half-bred hoggs.. 14 § 1415 
Aloes, Fine E.I.pewt 20 0 60 0 Mid.ord.Viotogood 3 0 3 3) Danish... > 3 22 9 | Yellow Crystals ..15 9 16 44) re wethers 140 161 
ay good to a 30 0 38 0 Low to gd. ordin wy 20 2 7 = RICK-Rango n, open Cubes, No.1 ...... 1440 0 Kent fleeces .... 1510 14 0 
onset, China, star 55 0 60 0 Madras,Velore,dryleaf nom chtr, eer 00 G0 Do No.2 14 0 0 South Downewes 
Balsam Peru, per lib 40 44 ED, ve each 6 . 8 we Moulmein 000 Granulated... . 1418 1s and wethers .. 1410 15} "0 
Capivi -, 12 1 6 Kurpahgd mid.togd. 2 0 2 5 | Necranzie 6000 Crystals ...... 1418 14 Leicesterdo .... 13 0.15 
Bark c: alisaya Natfiat0 8 1 1 Low to mid. ...... t 8 111 | Bassein.. 00 Pieces ........ 9 15 0 | Golonial—per lb sded 
E.L.&c.renwd. Cn. 0 3§ 0 65 LEATHER —per lb £ Saigon, c.t. 66 69 ee err C 15 0 Vic.—Fleece aoe. 1 1p 2 o 
do do Red 0 3 0 eh English buttsxbends1 3 2 4 | Garden Siam........ 0 0 O 0 OsusHevp—Dutch.... 12 3 12 9 Scoured good. . iu : c 
Camphor, Formsa..35C G6 358 0 Foreign do do 28 & 7F | Weeks Gilm.....cccce 0 0 O G } Austrian ............ 0000 Scoured average | 19 i” 
Japan ee e nom Dressing Hides.... 1 3 1 8 | Rice Meal,ton ex shp— *| French loaves ...... 12 3 12 4 Greasy avr.to fair 1 i : 2 
Cards ‘amoms, Ceylon 69 38 East India Kips .. 010 2 2{ Spot .............. 93 9 95 0 | French crystals, ct&i 11 44 0 0 N.S8.W., Secnd. avr. 1 7 18 
Cantharides ..perlb 011 2 6 Australian Sides :. 012 1 : Forward . . 99 6 9 3 |/German Granulated 31 5411 75) Greasy average.... 01 1 Q 
Castor-oil.........+++ 0 3% 0 4 American Sides 010 1 i | ROSIN—Amer.,com, 20 44.10 6 | French Cubes, f.o.b,13 9 0 0 8. Aus.,Greasy avr. 0 9 0 ? 
Gum Benjmn. Sum. English Shoulders 0 105 1 4$/  Fine..... . 13 0 14 C  Germ’nCub’s,tine,fob 12 9 13 1h! N.Z.—Scoured avr. 1 8 14 
seconds, per cwt 5/10/0 0/0,0 English Bellies .. 010 2 05) 8AGO—Pearl, pr cwt 12 6 17 6 BEET—German, fob 9 54 0 0 Greasy average .... 0 105 ou 
Olibanum, Seve .. 18 0 55 0 ‘'METALS—B.Copper 2 8s @ 8 | Sago flour(best) .... 8 6 9 0 | TALLOW—per cwt. Cape, Seoured super. 1 9 ty 
DEER: ccotecweve 26 0380 0 Eng., Tough, p.ton 8815 89 5 SHELLAC, per cwt— ; Petersburg, ¥Y C 9o 00 Fleece average .... 0 9 ; ; 
Ipecacuanha, Rio .. 6 079 Best sole acted 0 8910 | Orange, nrst marks 226 0 236 0 Australian mutton 29 3 34 0 Greasy average.... 0 7 ‘ 
Se er cha acs BS BiB) GS cote ee 33S Second, fair to tine 217 6 222 6 0 beef .. 23 9 32 6 Natal—Seoured 15 1 & 
ae Pod, China oz. e 0 72 6 Sty ae &G.M.B. 83/50 0/C/0 | Garnet AC.......... 19° 0 205 0 Town..... -29 S$ 00 Greasy average 08 0 
Oil, Cassia ....per lb 3 3 9 Iron, per ton Button,sorts,gdtofni7S 0197 6 TAPIOCA—per Ib. Crossbreds—Gr3.— ‘ 
Anisced .......... 6 00 Bars Welsh Ports 6/10/07 0 Low to mediam ..160 0170 0 | E. L. flake, fairtofine 0 29 23 Vic. goodtosupr. 1 3 1 4 
Poppermt. H.G.H. " 44 0 0 Staffordshire Bars SILK— ie onal per cwt. 20 0 2 0 New Zealand fine.. | 3 1 a | 
PEER \.ctesreapocten 6 12 0 LOmGen ....ccsccse 7/5/0 710 | Bengal—Surdah,plb13 6 0 0 | TAR—Stockhim,p.bl. 25 ° 0 0 = medium i J i] 
Rhbrb., Chira,frtofir ° 7 3090 Sheets “a .- 8/5/0 8/200 Cossimbuzar ......15 3 Q 0 Archangel........ 18 00 — coarse .. ¢ 21)! 
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BRITISH FUNDS, &c. 


Name. 


Div. Due. 
“hy ‘onsols 24%, red 1923.. ‘ 
sal . ~ for Acct. Och. o .. 
De "27%, red. 1905 .....-+---s 
, red. 1905 .......- 
ed ++ acar.3 Bas. red. 1909 9° ° 


‘| De , 1907-15 
te "| Do do, 1907 53» 

» _ Guar. Irish Land 22 
Jan. Juiy.. ‘ ake pee ts 


4 
Quyteriy ent 2y.Natl WarLoanrd 1910 
el 


Feb “Avg... Annts. 1908 (ited Sea Te 
_. Canada Gov, Inter-) & 
April Oct nae Gov. Teer ) : 
Oct... Do Bonds, 1910..[ & 
Apt Oct.. Do Bons, 1913.. } a 
ar. Sept.. Egypt. Gove. Gtd. 3%. 

April Oct. . Greek Guar., 1898, Oy .. 

» Mauritius 3% Stock...... 

Jam. July. nimavaal Govt. 37, Sti. 


Nov.. 
Mey Aug., Turkish Gtd. 4%, 1885...: 
April Oct.. Bank of England Stock 
y.. India Stock 4%, red. 19 
—-- Do Stock 3%, red. 1948 
Do .. DoStoek 25%, red, 1926 
Ine. Decs.._ Do R'pee Papr. 53 
Feb, Aug.. Isle of Man 35 


gbe 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Ani. Free of Stamp 
2 Duty. 
27,784,609 Metrop. WaterPd..B,1934 3 
16,936,638 Metrop. Con., 1929 ..... 
10,845,923 DoJ Stock ........-. 
7,951,855 Do 247 1919-49 ........ 
6,260,000 London County, 1920 
@2,000,000 Do........ sinhoamene 
$18,500 Corp. of Loncon Debs.. 
1,442,900 Deb. Stock, 1927-57... 
1,000,000 Deb. Stock, 1923 ...... 
1,000,000 Belfast, 1935 ............ 
3,650,000 Birmingham Corp, 1946. 
2,000,000 Do QR SPeE adcvee 
1,960,600! Do 1926............c0- 
931,050 Blackburn Red. 1950 
1,952,596 Bradford, 1945 ée 
§00,000 Bradford, 1954 ......... 
1,469,407 Brighton Cor. Red. 1946 
1,737,840 Bristol, 1920-S0.......... 
1,195,200 Cardiff Stock, 1935 ...... 
375,000 Cheltenham, 1971 ...... 
1,180,000 Croydon Corp, 1940-60 . 
776,400 Derby, 1920-50 
§00,000 (ila l 
614,258 Hastings, 1 € ee 
1,190,016 Huddersfield, 1920-40.... 
§00,000 Hlull Corp. Stock........ 
750,000 Leeds Corp, Stock, 1927 
2,000,000 Do do wana 
1,256,908 Leicester, 1934 .......... 
6,291,084 Liverpool Corp, Steck .. 
»088,120 Manchester Red., 1941... 
298,895 Middlesbrough.......... 
§33,820 Newcastle, red., 1936.... 
184,660 Do Irredeemable...... 
2,946,723 Nottingham Corp. Stk.. 
1,075,070 Plymouth Red. 1942 .... 
569,000 Portsmouth Corp. 1927 
486,710 Reading Corp. St ee 
38,555 Southampton Cor. 1915- 


Ot Ct Ct Ot Ont Ot Gt 9 Gt Ct Gt G89 Gd GB ND Gs Ut 







wow 

















2 

400,000 Stockton, 192 3 
728,947 Swansea Corp. § ou 
750,450, West Ham, 1929 ........ 34 
3 

5 

3 






BME Ate) Do 1046.........cccccce : 
846,890, Wigan Corp. red., 1921. 3 
§95,098 Wolverhamuton Cor. .. 


Subject to Stamp Duty, 


2.202,576/Bristol ...... cauutade Geen 
2,341,250 Leeds, Debs., 1927 ...... 4 
1,066,644; Dol9a7? .............. 3 
1,574,6°6 Leicester, 1919-44 ...... 3 
3,574,869 Manchester ............ 4 
974,947, Do 1928 3 
3 


3,568,628 Sheftield, 1925.21. 2/27! 3 


CORPORATION BONDS. 


(Colonial and Foreign.) 





5 3 
% Name. a 
4 \Alexandria (C.of)Sterl.4% Bas, * 
6 Auckland (City of), § Debs., 1934 
1883 ae 
§ |Aue’\ and Harb, Bd.,5 2. Debs..1917 
§ | Do5% Debs ; 1934 1 
4 Bloemfontein(C.of)4% Ins. Stk. 1954 
4 |Bombay (City of), I Trust 
Qua. Debs, ; ... 1969/1 
44}B. Ayres (City of), Bonds ....) * 


- 


4 Cape Town Suburbs, Muneip! 
Waterworks Ins. Stk. .... 193] 


Christchurch (City and Dis.). . 1926/1 


Christn'a(C.of) Ster.Loan,i900* 
Oopenhagen (City of) 22.02... * 


Do 34 Bonds 87 








* 


Do Bonds of 190: 


Dunedin (C. of) 5 % Cons. Bas. 1908 1 


East London Corp Ins. Stk.|1934 


Greymth (N.Z.) Har. Bd. Gtd. 1925 1¢ 
Hamilton (City of), Debs. .... 1934/102 


Johannesburg Mun. Luscribed 
Stock ..... .. oscee AS @ 
Lyttelton (N.Z.) Harbour Bd. 1929 

elbourne & Met. Bd. of Wks 
Debs..... ian 
Melbourne (City of), Deben 
tures 915- 20-2 


4 
3% 
t 
5 
4 Durban (Boro’ of) Ins. Stk. 1951-23 
4 
4 
4 
4 
6 
4 


Melbourne Harb, Trust Com. 
Bonds Cie .. 1908-9 


4 
§ 
4 0 do 
4\Melbourne Trams. Trust, 
Pa Whee xin ee 
§ |Mexico (C. of) 5°% Sterl. L. 
5 Montevideo (City of) Red. Bas 
3 Montreal (C. of) Perm. Deb. .. 
047% Stg. Cons. Deb, Stk. 1932 
§ Napier Harbour Bonds As 192 
6 |New Plymouth Harb. Ra... .. 1909 
6 (Otago Harbour Board, 1881 .. 1921 
§| DoDebentures ...°..... 7’ 1921 
5 | Do Con. Bonds |...) 7"*’ 1934 
§ {Port Lonis.........5..00°°° °°)" 
84 [Quebec 3 of) Cons, Reg. 
|\Rand Water Board, Ins. k., 
| es. AS pd. ........ 


oo", 








CORPORATION BONDS.—Con. 


Closng Divs. 


Red 


tio de Janeiro (Fed. Dist. of) 
Rio de Janeiro (City of) Bonds 
Sydney (City of) Debs. 1894). 

mto (City of), Gen, Cons. 


* Redeemable by Drawings. 


\Prs Am. Dividends 
\ £ Due. 





Ja. & July! Brit. Col., lus. 4 
1941 


Brit.Guianaln 4 
Can. Dom. Rly 


Do. Inse. Stk 
Do Red. 1910 
Do Inse. 1910 
Do Dbs1909-34 34 
DodolInse. 8k 2 
Do Rd.1910-35 
Do Ins.1910-35 4 
Do Ins., 1938 
Do Ins., 1947 2 
. 44102 4 Ja. Jly. 


“ 43 [2,549,100 My. & Nov 


54-5 64 €€ 


Debs sou @ 


v0 





729 Ja. & July 


330,200 Jne. & Dee 


Ceylon Inscba 
Do Inscribed 3 
Jamaica Inse. 4 d 
Manitoba 1910 5 103 
Maurits. In.1937 4 108 


Do Cons. Inse 





Do Inscribed ? A 
34) 96 97 | MarSep 


New 8. Wales, 





Do Inscribed 
Do Inscribed 
Do Inseribed 35 
Do Ins., 1935 2 
N. Zealnd.1914 


Quebec (Prov) 


Do 1912...... 





.& Sep Do Sg. Bds.1934 4 


oe Own w S CAO OY Ca PA GC CHD 
ow 





Queensland, 
1 


Do Ins. 1924-30 34 





Sth. Australia, 


Do 1911-1920. . 
Do 1907-1916... 


Do Ins. 1916-36 


Do do 1916-26 3° 
Do after 1916 
Tasmania, 1908 
Do Ins. 1920-40 
Do Ins.1920-40 





Victoria Rail- 


lo Inse, Stk. 
Do Inse. Stk. 
Do Inse. Stk. 








au 
Do Ins. 1921-6 


Do Ins.1911-26 
Wtn. Aust.Ins 


Cave Pown (©. of}, Ins. Stk... 195312 4 |5 760.000 My. & Nov 
1,100,000 Jne. & Dec 
2,800,000 Ja. & July ‘0 38 89 
(FOREIGN STOCKS, BONDS, &c. Qrtrly. 


(Coupons payable in London.) 


Do 1927...... 


Novy. )Argntne. Rail 


Do Strl Bds. 4 
DoExtrniLn 3 
-. 5 1015 


Susp. till Susp. till Snk 
Jan. 1901 Jan. 1901 Fd. 


P.orD.| Fundg 
Gold Bonds 6 
Rly.Guar. Res 4 
Do 1899 .... 4 
Do Law3,655 4 
B. Ayres Wtr. | 

S'ply & Dge 5 1005 14)12,672,070 
2,508,026 


re ¢ 
do. . .191 6-2)/1 







Do '83 Loan 44 


Do Bds. 89 4 
Dx W.of Minas 


Susp. till 


July, 1911 


Do Funding 5 
Bulgarian, '88 6 


.., 1938) 95 95 








Prives. Due. 
Ja, Jdly. 


9% 45 Ja, Jly. 
90 St Ja. Jly 
Qi 3 Ja. Jly. 

Ja. Jly 


94 96 Apl Oct 


Timaru Harbour Board Debs.|1914,103 5 Ja. Jly. 
Wanganui (N.Z.) Harb. Ba.. ad, 
Westport (N.Z.) Harbour Bd.|1925)102 4 


May Nv 


Jne Dec 
Apl Oct 
MarSep 


COLONIAL & PROVINCIAL {*,J1', 
GOVERNMENT SECURITIES. {i ox: 


. Jne Dec 
Closng May Nv 
Prices.’ Api Oct 

Ap! Oct 


85 87 JneDec 


106 8 Apl Oct 

Ja. Jly. 
101 3 Ja. Jly 
101 3 Apl Oct 


10'3 24 Jne Dec 
1024 25)Ja. Jly. 
2c 2 | Qrtrly. 
C14 2x Ja. Ity. 
1025 35 Jne Dec 
1025 24\Ja. Jly. 
C G 


84 86 |Ja. Sly 
201 3 |Ja. Jly. 
re 2 


.. 4 102 3 | IneDee 
Do Inse., 1923 4 162 3 |Jne Dec 
Do Ins.8tk'83 4 10> 7 |Apl Oct 
Do Cons. Ins. 4 2 
Do Con. Ins. 34 


7 
3 84 
4 110 

4 





1073 3, 

97 98 |Fb Aug 

84 &5 i Ja. Jly 
12 Ap! Oct 

34 $5 

10/ 9 | Qrtrly. 
5 | Ja. « ly 
vy |May Nv 

' 6 'Fb. Aug 

108 7 |Apl Oct 

107 3 |Ja. Jdly. 

G74 bi! Ta. Sly. 


i0i 3 \MayNv 
, ,,| Qrtrly. 
1: 


4 1C8 3 | Qrtrly. 


102 3 } Qrtrly. 
90700 | Ortrby. 
882 93)/May Nv 
14 6 IneDee 
106 1 | Qrtrly. 
1075 &3| Xpl et 
«0 1} 

902 1,) Qrtrly. 
Apl Oct 
Ja. Sly. 


$102 4 | Qrtrly. 


103 5 |Apl Oct 
i03 5 |#b. Aug 
164 6 /Apl Oct 
8 87 | Fb. Aug 
C15 24) Apl Oct 
2 3} 

106 7 | Apl Oct 
364 05| 


Qrtriy. 


3 


2 ¢ |—— 
105 $j 


10G4 34} 
10. 4} 


103 5 
1¢4 §} 
100 2 | Divs. 
‘ioc 1 | Due. 
10: 3 jta. Jly. 
107 § 
1€23 3,|Ja. Jly 
C 1 | May Nv 
88 89 | Apl Oct 
2 9 Na. Jly 
. Qrtrly. 
Apl Oct 
Ja, oy. 
\ Ja. Jly. 
Closng y 
rices Ja. dly. 
Prices Apl Oct 


100 2 Qrtrly. 


ce 
1005 3 a A : 


2-\Ia. J 


97 9 
96 3 
795 


94 3, 


12,672,070 


924 3, 

t94 0 

261 2 

984 £4) 6,097,020 
1€43 55: 4,834,300 G 
1C0 1 | 4,834,300 
on 





4)MarSep 
$:C0 1 }Jan Jly 
&7 8&8 |MarSep 


9 
8 | OrRp! 


9 |Pres Am 
z 


5 952,150 
20 0 952,150 





THE ECONOMIST. 


London Stock Markets Price Current. 
FOREIGN STOCKS, &c.—Con. 





Next 
Draw. 


P.orD.Chilian, 1885 44, Cu 92 —_— 


-  * ad) 96 62 10,927,301 Great Northern Pr 
ld 8944 92 94 ¥ 
wace eee 


P.orD. 
P.orD. 
*Mar. 


i bn, ex. 
000ann Costa Ric: 


m 1917 


pa} 


orDwe DoStateDom 


Dec. |Greek, 1881. 


Dec. 
Nov. 


Dec. 


*1 Apl. 
*Dee. 


Dee. 


Sept. 
orDweg 
orDwe 
orDwg 
Dec '96 
orDwg 
preh s 
Jan. 


Jan. 
Jan. 


5 *Aug. 


April 
April 
June 


Dec. 
“Aug. 

July 
*Jan. 
P.orD 
P.orD. 

1920 


*July 
*Jule 
Aug. 


Oct. 


* Tne draw ngs are yearly in the case 
10? 8 | of stocks to which asterisks are prefixed 
1004 1.) In almost all other cases where there are | 
8? 68 | drawings they are half-yearly. 
100 4} + No interest has been paid on the Costa | 
‘a:ien.) Rica debt since Oct., 1901, and 
terms of the last arrangement the bond- 
, | holders revert to their original position 
; and are now entitled to interest at the 
rate of 5 per cent. 


0s | POREIGN STOCKS, BON 


(Coupons payable albr« 


Next 


z= Draw. 
Dwes. Argentil t 
Ced. “B”. 

Aust. SilverRt 


Do Pref. Ord. 4% 
WO i Gk cscsccces 
90 $0.) 5,787,827 Caledonian Ordinary. . 
Do Pref. Con. Ord. ... . 
Do Def. Con. Orc, 
Do Def. Ord. No. 1 
4 9192} §00,000 Cardiff Pref. Ord 
92 93 | 1,953,208 Central London Ora. Stock 
1,330,000 City and South London.... 
3,240,799 East London Cons, . ue 

| 2,642,000 Furness, Con. Ord. .... 
6,097,020 Glagow & S.W. Pref. Ord. 
Pe Es decennsesees 
reat Central Pref. Ord. .. 
Do Deferred 
15,362,886 Great Eastern Ord. 

CO 1 | 1,063,654 Great North of Scotland .. 


- 


2} 

‘ 890,819 Marry ...........cce-s cies 
\ 
} 


ee 


| 








RAILWAYS.—Con. 


ORDINARY SHARES AND Stocks. 


Do Af A recvs. no div.) 43 
Do BlLuntil 6 
98 31,788,355 Great Western, Con. Ord. 136 
2,564,383 Highland, Ord. Con. 
0 3,300,000 Hull, Barnsley, &c.,§ 
$4 18,369,552! Lancashire & Yorks. Con... 
3,331,980 Lond., Brighton, &¢., Ord..133 
Do Pf. (Df. rec. no div. 
Do Df. Luntiléispd Pf. 
Do Con. Rights Certs..... 8 § 
11,259,282’ Lon. Chatham & Dov. Arb. 14% 54 
42,884,615 Lond. & N.-Western, Cons. 
8,403,578 Lond. & 8.-Western, Cons. 
Do Pref. Con. Ord 
Do Def. Con. Ord. 94E0 
1,660,580 Lond. Tilbury, &c., Cons.. 122 
5,731,830 Metropolitan Cons 
Do Surplus Land Stock. . 
3,010,000 Metropolitan Dist. Ord... 
15 Midiend, Pref. Consol Ord. 
Do Def. Con. Ord 
5 North British Ord. Pref... 
Do Ordinary 
2} 30,704,070 North-Eastern, ‘* Consols” 132240 
»' 2,034,400 North London, Consols.... S 
3,494,650 North Stafford., Con. ...... 260 
524,887 Khymney Ee 
2,353,63C South-Eastern, Ord........ 
Df. rec. no div. 
until6 Lis pd. Pf 
5,192,500 Taff Vale “Stock” 1889.. 
540,000 Waterloo & City, Ord. St 


Lines LEASED AT FIXED RENTALS. 


is pd. BJ 152 
ChineseSilver 


. DoGd Ln.'95 6 
ndwgs Do Gold 18965 








18943 $2 93 
Egypt. Unifd. 4 1¢ 
DoGov. Pref. 34 10! 








~ 
Q 
nN 


ae 


+ 
> We 





Do'90(P. Lar) 
orDwg Do M« 
orDwg Do Fdg 
orDweg Do Rly. 
Gautemala.. 


*8200 G8 


ov 


NIM UI & 





© 

2 
2 

a 


PPO PO OU & + © 


Hungary,1895 


Our 


Poo 





é Leasing Cos. Cl Pres 

4? Birkenhead L&NW&GW 117 3 

Mex.Int.Cons London and Blackwall Gt. 
5 


“Nottm. & Grant. R&C. Gt. 


Nicrgua., 1886 
Norwegian .. 


DEBENTURE STOcKs. 





2 
1,220,031| Barry 
346,673 Brecon & Merthyr A 





0,434,291 Caledonian 
1,533,300 Cardiff 3 
544,440 East Lond., 2nd chg. A 4 |102 
Do Whitech. E ) 
723,333 Forth Bridge . 
2,296,123 Furness 
4,252,607 Glasgow & 8.-West 








Do Bonds. .3 é 

insk (7,726,868 Great Eastern 
2 7) (14,444,313 Great Northern 
De 93 5 |.1,659,479 Great Western 
S.PauloProvof5 $7 $9 } 4,562,717) Do... ...... cece cc cenes 
ServianUnfd. 4 








2 +(8,914,487| Lancashire & Yorks .... 2 | 32 & 
14,000 London & Blackwall.... 44/121 2 
306,239 London, Brighton, &c... 4 |118 2 
Do Perpetual 3 
. Chat., &c., Arb. 4 





Swedish 1880 34 i 
z 








till’10 then 34 


8,898,096 Lond. & N.-West 
1,110,432 Lond. & 8.-West, A .... 
Do Consolidated 
> 37 995,920! London, Tilbury, &c. 

: 12) 3,602,278) Metropolitan 


Egyp. Trbte 4 


Do Bas. E.T. 34) 10¢ 
Do Ln (1902) 4 


a } Uruguay Bas. 34 
100 18 | Qrtrly. 4yly. PunPr! Do 189 .... eaadsséudainead oad 
101 10 )Fb.Ang Pur chase |Venezuela N. Metropolitan Dist. .... 
‘9,841,512 Midland 
North British 
North-Eastern 
North London 
2,745,990 North Stafford 

421,699 Khymney Perpet. ...... 4 112 
1,456,085|South-Eastern Perpet . 





| 1,526,258’ Taff Vale 
GUARANTEED SHARES AND Stocks. 


2,151,104/Caliedonian Cous. Guar, 
2,325,000! Forth Bridge 
779,125 Furness Cons. Gtd. 

| 935,450 Glasg. & 8.-West. Gtd... 
1,066,083 Great Central lst Pref.. 4 
Do Rent Charge 4 

478,031 Gt. Eastern Rent Chge. 4 
Do Consolidated...... 4 

435,740 Gt. Northern Perp. Gtd, 4 
610,878 Gt. Western Rent Chg. 5 
2 Do Consolidated Gtd. 5 


~ 


om 


AXP 





be 
et et at et tt ee es 
+ Se bab thoes > 


' 
°° 


NNYNVe 


1,955,860 London, Brighton, &c., 
Conus. Guaranteed .. 

5,100,406 London & N.-W Gtd. 
797,980} Lon. & S8.-W.Cons. Gtd. 
350,000, Met. District, 
Rent Charge 


~ 


wun uw 


French Rntes 


hon 
rth he 
be ae 


anu 





GermnIm.Lno 


Fh OMINIO 


GH O oD 


OOuw 


— 
> 
= 
= 
a 
09 
Oo 
=e 


, 
i 


1 
0 
10 
8 
8 


Oo 
2o 


7,623,775 North Brit. Con. Lien .. 
Do Con. No. 1 a 
8,466,903 N.-Eastern Cons. Guar.. 4 
58,500 North Stafford, £20 paid 5 2 
40,000 S.-East(Rd Ans)£10/6each 
Do Consolidated Gtd. 44 126 28 


U.8.Fnd.,1907 


b+ me 





Virginia Fnd. 
Coup Ends, 2 


RAILWAYS. 


NARY SHARES AND STOCKS. 


ou 


PREFERENCE SHARES AND STOCKS, WITH 
Div¥IDENDS CONTINGENT ON THE PROPITS 
OF BACH SSPARATE YBAR. 





z 
598,760 Barry First 
J dendudtihonés tuumae d a 
579,935 Caledonian, Pref. No. 1 4 
946,341; Do No. 2. ........ccce. 4 





1,033,648 Do Convertible 
1,300,750 Furness, Con. Pref. .... 4 
Do Pref. Stock A 
1,892,150 Glasgow and 8.-Weat. .. 4 
Do Pref. No. 2 
000 Great Cent 
2 


fon 
> £* Crt Be bm Ut fam 08 





s 
823388 


5 aseconmenn 


Do Convertible, 1879 . 5 ; 
Do Coavertible 1881.. 5 | 24 2 


ee ee 


4 Crt ADH 


38 


5: 


0 et ete 
° 





¥ 














manrers 


yo 


Sac! 


SASS Sees 


l 
i 
4} 


1 TR ae 


ae 
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RAILWAYS. 


#BBFERENCE SHARES AND STOCKS, WITH | 
DIVIDENDS CONTINGENT ON THE PROFYTS 


cs OF BACH SEPARATE YEAR. 
Present : , 


Amennt. Price 
% 

1, si, - Great Sontent Pref., 1889 4 99 101 
2 BP TIEL,. exncccccccceee 4 88 90 | 
3,100,000 Do 184 ivéooteenmisee 5 798i | 
11,866,708 Great aot, Oon. Pref... 4 113 25 
1,366,000; Do 1890 .......c.ccc0- 99 101 
1,500,000 Do 188 connie wetmamele 34 99 101 
12,819,520 Gt. Northern Perp. Prf. 4 114 16 
11,849,487 Gt. Western Con. Pref. 5 146 48 
25,400,900 jane. . toms. Con. Pref. 3 87 39 
6,190,315 L. & 8. C. Con. Pref. 5 141 43 
2,882,000 = 2nd Consolidated 5 141 43 
7,727,365 Lond., Chat. & Dov. Arb. 44 H 93 

869,532 Do 2nd Preference... 7 $9 
23,080,620 London & N.-Western.. 4 16 1 
8,944,991 London & 8.-Western . 4 115 17 
1,999,836 pe | eee 4 114° 
ee 34101 3 
1,204,100 London, Tilbury, &c. .. 4 112 14 | 
3,611,558 Metropolitan Pref...... 34°93 95 
1,120,715; Do A Pref........0.0» 34 91 93 
1,249,768 Do Convertible Pref.. 34 90 93 


962,€49 Met. District Ex. Pf. ..5 6: 64 
537.351 Do Assented Ex. Pf.. 65 70 
64,278,668 Midland Perp. Pref. .... 24. 72 75 
3,850,198 North Brit. Con. No. 2.. 4 115 17 
2,422,485 Do E. and G. Pref. .. 44127 29 
18,505 Do Conv. Pref. 1874 .. 5 138 46 
2,290,889 Do Irred. Pref. 1875 .. 44 127 29 
604,888 Do Conv. Pref. 1615 .. 44127 29 
605,728 pe Conv. Pf. Stk. 1879 . 138 41 
OD snwutihnmn duis 119 22 

3 11S 22 

Do Con. Aug. ‘yg92 12) 4 13 22 

75,611, '623 North- Eastern, Pref. |. 4 115 17 
700,000 N. London 44 % (max. 5) 5 122 24 
250,009 Do 1875 ...........e06 4411S 22 
3,043,333 N. Staffordshire Cons... 3 85 87 
993,090 Rhymney .............. 4 109 11 
2,172,580 S.-Eastern Con. Pref. 44123 25 
2,640,820' Do Preference ........ 5 136 38 
719,175 Do Vest. Comps’. Stk. 4 111 13 
2,133,277 Taff Vale Pref. Stock .. 4 111 13 


ESE 
son 
SES88 
339 
Pie) 
So we 
Bs 
on 
rs 
RS 
> 
82 


2 Inprian RAILways. % 
“1,500,000; Assam-Bengal .......... 3 86 89 
75,000/Barsi Light, £10 paid... 12 123 


750,000) Bengal & N.-West, Ltd. 146 48 
400,000/Bengal Dooars, L...... 94 $7 
3,000, apne Nagpur, L., Gtd. 
4+ surplus profit 105 7 
7,580,300! Bom” Baroda, &c., Gtd. ie 
2,000,000) Burma, Limited........ 108 10 
800,000) > Umballa and K: ' 52 
300,000} Do Deb. .............. 4 102 5 


41,914 Eastern Bengal A. Ann. 9/10 ay 22 


74,936, Do‘ B” Annuities. . -F 25426 64 | 


348,666, Do Debenture Stoc k.. 7 21 

122,506 E. Indian Ann. A 1953 a4 "n 22 

; Do Annuity B........ 8/85 244254 
2,436,000 Do Def. Ann. Cap.Gtd. 

| Cy +b orp. profit.. 124 27 

4,113, yt eras 128 40 

oar’ | Do Irred. Deb. Stk. 44 132 35 

8,00C,000' DoNew Deb. Stk. Red. 3 90 92 
2, 575,000'G. Indian Peninsl. Gtd. 

3% + 1-20 sur. prft. 110 12 

244,865; Do Sg Class A....9 11-37 20 21 


1, 023, 651) Do do B.... 7/1-37 21 Ley 


701, 450, Do Debenture Stk . 117 
2,250,000\Ind. Mid. L., Gtd. 4% 
+4 Gud... profits ..4 10: 3 


8,757,670 aes Me snbeasesesek 5 122 27 
999,960, Do do.. 
500.000 Do do 





200, 000'Rohilkund & Aumaon,L 148 §0 
71,097|Scinde, P & Del. A. An 9/11 21 22 


300,264 Do B Annuities ...... 9/1 a5i2eh 1,300,000 


425,000/South Indian Gtd....... 44 13 
000,000} Do 3/ plus 4 sur, prft. ice ii 
3,500,000/Sthn. Mahratta, L. 34% 
| and 4 net earnings. . 101 3 
1,195,600' Do Deb. <y? janewee 4 107 10 
966,000'Sthn. Punjab, L........ 119 22 
500,000, Do Red. Deb. Stock’.: 34 94 96 
2,000,000| Nizam's eae. -- 5 121 23 
842, 700) Do Mortgage Deb . 4 102 4 
557,300; Do —7 se anche aie eeu 106 2 
800,000 West of India Portugse. § 101 4 
550,000! Do Debenture Stock.. § 110 15 


ae 


2 British PossEssions. % 


1,330,000 Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds .. 5 119 2 


625,130 Buffalo & Huron £10 h.53 13) 3 


297,600 Do lst Mt. Perp. Bds. ef 138 40 
Do Bonas, 2nd Mort. 54 138 40 

700 Cal.&Edmontn.1 Mt Bds 6 106 8 
Canadian Northern .... 4 103 4 
Canadian Pac. $100 Shs. 3 179480 
Do Non-cum. Pref. ..4 103 4 
Do lst Mrt. Bonds .. 5 108 10 
Do50 Yr. Lnd. Gt. Bads. Hitt 101 : 


Sous 
333283 


rarey 
= 00 


on 


Do Inscribed ......... 3 

Do Consolidated Deb. 4 iil 13 

Do Algoma Brch,lstMt 5 119 2 
Demerara Orig. Stock .. 3 | 19 22 

Do Perpetual Pref. 7 99 102 
Grand Trunk Pacific Bds 3 894908 

Do Prairie Section .. 4 104 

Do Lake Superior .... 4 (4 3 
G.Trnk. of Can.Con. Stk. —27+88, 

Do Guaranteed ...... 4104 § 

Do Ist Pref. Stock.... 5 122 23 

SS TT eee 3% 1141 


Segoe, Ber Press 
BSSSSFSERSRSE 
SSSS8SSSR 


RES 
SRBSRRSS 


Do 2nd Equip Bonds 6 119 22 
Do Perp. Deb. Stock.. : /133 35 
Do St “ee 109 10 
Do G.W. Per Deb. Stk. 5 131 35 
Do Nth. of Can. Db.8tk 4 106 8 
Manitoba&S8.W.Col.1 Mt 5 119 21 
\Mashonaland 1st Mort. 5 92 &4 
\Mid of West Aust. Debs. ‘ asia 
2 SO een 10) 3 
New Brunswick lst Mt. é 118 20 
Do Consolidated Deb. 4 105 7 
N. of 8. A. Republic Gtd : 95 97 
Ont. & Quebec Cap. Stk. : 154 oT 
Do Perp. Deb. Stock.. 5 130 <8 


~ ao 
sw 
an 
wo 


p® 
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Bese! 
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719,000 Benonte, Grey&Bruce R1 


an.Ster.Bds.lstMt. 4 103 § 


of Ca 
170,07¢ Wellington & Manawatu 
Shares, £1 paid 


400,000; Do do webentures .. 5 103 2 


11,290| Atlan. & Lawrence Shrs. 159 61 
$3245,090 Minneapolis St. Paul &c 4 1034 45 


~— 
— 











Name Closng Amount. 


88, 937, 900 Rock Island .. 

2'490, 000 St. Lou. Bdg. 61st Prf. 100 134 39 
Do 3% 2nd Pref. Stk. 100 58 63 
1,250,000 Tunnel Rail. of 8. Louis 100 |134_39 
197849200 Southern Pacific 
119900000 Southern Railway 


. - 100 
108772900 Union Pacific Com.... 
(28,000,000 Wabash, &e., Com .... 
24,000,000 Do Preference 
Do “B” Deb. Certs.. 


|70,963,000 Do50- yr Corp. Bas. 
Do Sth. West. Div. 
,000, Do Pitts. Lake Erie 4 1941 101 3 
*14000000 Can. Sthrn., Ist Mt. 5 1908 10C 4 
38,676,000 Cen. of N.J.,Gn. Mt. 5 1987 128 32 
70,496,000 Cent. Pac. lsc Mort. 4 194¢ 102 4 
25,858,000 Chesapeake x Ohio 


As 
1,360,000 Chicago, Mil. 
Paul. Chic.&L.8.1M 5 
Do Chic. & P. lst M 5 
Do W isconsin and 


"000.0 olorado Mid. Ist.. 
,000 Den. & R.G. a 


8,800 Do Imp. Mort. . 
1,969,000 Det.G.H. & Mil. Bds. 6 
Do Con. Mortgage 6 
0/090 Erie Ist C NS. «eee a 
00% — 
Do(N. :. Erie& W. )7 
56,000 Galvt. & Harris1 Mt. 6 
50,000 Grand Rapids and 
Ind., I Mort. 5 
i. 000,000 [1]. Cen. ‘Gold Bonds : 
vo Gold Bonds .. 
Do Louisville Div. 
30,000,000 Kansas_ City 


50,000,000 Lake Shore & 
15,000,000 Lehigh Valley Gold 

Bonds ...cccc000 by 1940 108 13 
000, 000 Do Ter. Gd. 
5,000 Long + Gid. Bds. 5 
if 000 Louis. & } 


SSR: 
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FB 
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wo 
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& 
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a 


SPIED. a vnue'nn50 674585 
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e 


& -8 88 
EB 83 88 
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Rhodesia lst Mort...... 8 96 £8 


200 000 St. Law & Ott, lst. Mort 4 103 5 181927000 N. Pac. 


1,000 Oregn. & Cal. 1 Mort. 


533,000 Panama Subsy. Bds. 6 1910100 5 
, 9,900, 000 Pen. — Bds. 





RAILWAYS. 


AMBRICAN SHARES AND Bonps 


£ SHARES. 

67,607 Alabama G.S.A. 6”Prf. 
56,600 Do B Ordinary. 

805,200 Atlan. 1st Leased Lines 
Rental Trust Stock 


z 
102000000 Atshiocn, Topeka, &c. 100 
| 124262000 Baltimore and Ohio . 
159, 365,900 Do4% Prf. Stock.. 
162,793,700 Chesa 
fsa 000 Chie. 
Do Preferred “ A’ 





las" 040,000 Nlinois ‘Central. seynene 
/ Lsd. Line Stk. 100 100 4 

160,000, '000 Louisville & Nashville 100 1834544 | 
\47,844,100 Mexican Central, L. 
56,100,300 Missouri, Kan. & "Texas 100 | 274374 | 
30,063,600 National of Mexico Pf. 100 464575 
132250000 N. York Cen. Div 
in London 4s 13d... ee 147 48 

/58,113,982 New York, Ont., 
166,000,000 Norfolk & Westn. Com. op 90497 
Do Adjust. Pref., 44100 92 94 
|$88000000 Nor thern Pacific 
| 301482000 Pennsylvania . 
19,714,286 Pitts. F. Way ne& Chic. 
by Penns. 100 177 81 
\28'900:000 Reading, &e., Com..... 50 ; 


way. 









»@ 


4 








32 Closng 
és Prices. 
£ 

0 
10 


ee 


-. 103 8 


100 105 6 
- 100 a / 
100 


penke and Ohio 100 


- 100 cei (0 
78 22 
100 


84 86 
158, 183,900 Chic. Mil. and St. Paul 100 182 83 
Do 7Y% Preferred .... 100 
i1, "243,700 Cleve. & Pittsbg. Gtd.77 
|38,000,000 Den.& Rio Gnd.Cm. _. 100 45 454 
\ Do 5% Preference. . 


135 205 
50 | 8& 92 


- 100 | 89 9C 


: 100 179°81 


100 | 21 23 





Bon %, Rec 
1,750,000 Alab. Gt. Sth, ‘1 Mt. 6 me 102 7 
5,389,000 Alleghany all ley 


n. } 
| 148155000 Atchsn, Top., 
Gen. Mrt. Serta. 4 1995106 7 
2£,616,000 Do100-yr. Adjust. 4 1995 99 101 
| 3,925,000 Atlantic and Dan.. 
72,798,000 Balt. and Ohio Prior 


1942 102 6 


¢ 


1948 94 98 


34 1925 97 99 


1948 105 7 


341925 93 95 


5 1939 117 22 


Do Gen. Coup ‘Bas 44 1992 105 13 
*9,800,000 Chic. & N. Wst. Deb 5 (1933 114 19 
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fluctuated to £184 5s, and three months between £185 7s 6d, 
£184 128 6d, and £185. Easier Eastern quotations an increase in 
the quantity to be offered at next year’s Banca sale, and occasional 
selling desire sent these dates down to {182 5s and £152 15S 
respectively by the middle of the week. Mount Bischoff, £183 15s 
to {184 5s. Lead maintained. English, £17 12s 6d to £17 158; 


































foreign, £17 10s, September; {17 8s 9d, November. Spelter firm. 
Ordinary brands, £27 5s to {27 7s 6d perton. Iron ian 
TURPENTINE opened firm, but became quieter. American 
spirit, on spot, 463 6d. French, 46s 3d; September-Decembcr, 
463 od; Saemarg-hugest, 47s 6d per cwt. Stocks at public 
wharves week ending August 25th 6,543 barrels, against 31,074 
barrels in 1905. Landing nil, against nil. On "passag e, 5,425 


barrels, against nil. Total London visible supply, 
against 31,074 barrels. Deliveries during the ab 
barrels, against 1,023 barrels. 
barrel 


14,968 barrels, 
ve period, 995 
Deliveries since January Ist, 40,752 
s, against nil at same time last year 


ROSIN maintained. Common strained, on spot and to arrive, 
10s 3d to ros Gd per cwt. 

PETROLEUM unchanged. American, 63d to 63d; water white, 
7d to 74d; Russian, 6d to 63d per gallon, on spot. 

OILS.— Linseed — , and prices tended easier. London: spot, 
pipes, {19 25 6d; barrels, {20 25 6d; month, £20 2s 6d ; 
September- December, {20 2s 6d; Janu wry-April, {20 2s 6d. 


Hull : spot, {18 15s ; January-April, £18 17s 6d 
warehouses in London on 25th inst. 2,200 tons 
Ordinary brown, naked, on spot, £ 


Stocks in public 
ape dearer. 
English refined 


27158 to £28. 


on spot, in cash, £29 10s. Navison, naked, spot, none ; November- 
December, {26 15s. Cotton upheld Crude: spot, £21 58; 
November-April, £18 ros. Hull: spot, {1910s ; Ni »vember-April, 
{16 15s Kefined, spot, {22 10s to £24. Hull: spot, fats 
November-April, £17 15s. Cocoanut oil: Ceylon, spot, £32 103; 
August-September, {£31 55 September-November, £31 5S. 
Cochin : spot, £37: September-November, £36 58; January 
February, £36 5s. Olive oil _— sh, £39; Levant, £33 10s 
to £35. Paim oil, Lagos, on spot, £29 10s. 

TALLOW.—During the week a market remained firm, anda 
good demand prevailed at a further advance. In anction on Wed- 


nesday a 


280 casks were offered, and 894 found buyers, prices 
being 3d to6d up. Australian mutton, fine, 34s; fair to good, 32s 
to 328 94; dark to dull, 29s 3d to 31s; hard, none. Beef, fine, 
328 6d; fair to good, 31s to 31s 9d; dark to dull, 283 9d to 30s 6d; 
sweet, 338. Market letter od up for tallow ; stuff unalte red. Town 
tallow, 31s 3d; melted stuff, 19s 6d percwt. Rough fat, ro$d per 


8 lbs. 


LINSEED exhibited a quiet tone duriag the week, prices tending 








weaker. London, Calcutta, spot, 42s 3d; near, 42s; August- 
September, 423; September-October, 42s; April-June, 40s ; 
Duluth, October- November, 40s yd. Hull, La Plata 
spot, 40s. =o August-September, 10s = 6d September- 
October. 40s 9d. Continent, Calcutta, August-Septe smber, 42s 6d ; 
Bombay, August- Septembs sr, 438; La Plata, August Senvember, 
{| 40s 3d. Quantity afloat from the East Indies, including cable 
'| advices, 145,000 quarters, against 187,000 in 1905, and 275,000 In 
| 1904. 
CAMP BIRD, 
£ s a & 4 a £ d 
Brought forward a 6,368 11 4 88,184 4 1 1 6 76 
Assaying .. > 274 1 «7 
Wages of Foremen, Xc. 5 859 6 2 
Maintenance - ac é 626 3 0 
| Other Expenses 607 12 8 - 
i 8,755 14 § ie ey 
}| Shipping and Selling Expenses 
| Wages of Guards. «ec. 1,104 18 4 
j Mint Charges on Bullion 1,108 14 7 
| Freight and Treat t 
Charges on Concentrates 16,778 16 5 
| Freightand Treatment Charges 
‘ on Cyanide, Slag and Matte +7 3 64 7 
—— 19,03917 8 05 90 
(| General Expenses 
| Consulting mngineer’s Fee 000 0 O 
Manager's and Office Salaries 
and Expt s : 67 9 < 
Tele oh ant Telephone 253 11 10 
Legal I x pense 1617 O i 
Audit Fee d Expenses 50 0 0 
| Insurance sie ; ; 1,584 17 5 
| Other Maintenance 2,474 1 1 
1] Taxe 11065 9 4 
| Miscellaneous . 2,548 19 5 
ems es 0 8 29 
1} Depreciation n Plant l i 
| Machinery ° . 10,024 17 6 03 OS 
|| Labour, Survey, and other I ; 
i penses on Unpatented Clain 119417 5 00 45 
Balance carried to Profit and : 
| Loss Ac oe ae + 236,003 4 1 sli 3x3 
1 £390,474 4 1 £5 17 111 
66,223 Dry Tons 
Treated 
Gross yield per 
| Ton, 
Cr. £ s d £s d. 
{| Proceeds of Bullion es a a es 417 22 
i Proceeds of Concentrates ‘ : < .. 65,334 4 4 019 $7 
| Proceeds of Cyanide Slag and Matte 621 2 5 0 0 23 
|| Miscellaneous Receipts . 2,291 10 11 0 0 83 
|| Interest on Bank Balances ‘ . 1% 110 0 O 16 
vee. asses 
£390,474 4 1 £517 1i‘l 




















RAPESEED steadily held: brown Cawnpore, Aug 
old terms, 48s 9d; brown Calcutta, ditto 458 ana 
ditto, 48s 9d; yellow Guzerat, August- Sep tember, « 
September-October, 38s 6d, Hull. 


| Septemb 
er 1, 1906) 
lnc 
Sust-September, 
Fe tozepore, 


51s Gd; Ta 
Quantity afloat from ‘4 mba, 





Indies per last advices, 13,000 qrs, as compared witl East 
same time last year, and 25,000 qrs in 1904 * 79,500 qrs at 
COTTONSEED quiet and weak. London: spot, £6 18s od: 
ber, £6 10s ; November-January, /6 5s. Hull: sp = Sod; Octo. 
October, £6 7s 6d; November-January, £6 35 od once £6 18s od 
into London since January Ist, 40,420 tons, against + Imports 


oO 
1905, and 31,500 tons in 1904, $5,900 tons in 


POSTSCRIPT 
British refined was taken to a 
Foreign cubes unaltered. 


Friday Evening, 


fair extent at uncha 
en to ‘ n 
Continental g - 


SUGAR 
rates. 


M1 
steady. Hausaand Z.H., ready delivery, aa 7. — on 
and K.A.V., 11s 6}?d; first marks, September His 54 O —s 
value, t1s ofd; November-December, done thd; Ctober, 
March, sellers, 11s o%d; and May-August, I1s a eee 
opened steadily and improved later, closing quietly pe , a 
September, sold, 9s 5d; October, 9s 23d to 18 te Novenbhe 
93 1d; December, 9s 14d; October-December, os 2d lies a 
March, 9s 24d; and May, 9s 33d, 93 3%d, and as 34d, ‘fe b Haw. 
burg. Cane quiet, no public sales being held Want of comm 
Magdeburg district, 439 grammes, and saccharine 16 13, omen 


445 and 16.74 respectively last year. 
306 grammes, and saccharine 15 
tively in 1905 


Weight in other districts, 
» Against 373 and 16:13 respec- 


"50 


COFFEE.—A small supply auctioned passed off slowly. Vera Paz 
Maragogipe, 91s to 1158s; fair to good bold, s9s 6d to vos bold 
Nicaragua, 55s to 62s; Guatemala, 6os. Futures juiet, December 
sold, 37s 3d; March, 378 6d; and May, 37s 9d ow cwt. 

JUTE | quiet steady Native firsts, August guaranteed sellers, 
£27 58; Septemb r, ‘£25 53; October, £23 12s cd ; and Dee =mber, 
£23 5s, c. t. and i. 
¥ HEMP —Manila dearer. F.C., October-November, sold, £41 Ios.; 
5.S. ditto, £40 10S ; G.S., £39 1ces; F.S, £38 10s: and D.C. 
£37 10s. New Zealand G. F., September-Nov ember, sold, 
£33 10s; and fair, October-December, £31 10s, c. f. and i., and 
buvers : 

METALS.— Copper steady, spot and three months’ closing at 
£85 5s. Tin irregular and firmer. Cash, closed at £184 15s, and 
three months’ at £184 73 6d. Lead firm. English, £17 15s to 

~,. 2 ” 9 td . 
£17 178 6d ; soft foreign, August, sold, £17 11s 3d. Spelter 
upheld. Ordinaries, £27 7s 6d. Tin-plates, &«., unchanged 

LONDON MEAT MARKET. 

Per 8 lbs by the carcase, 

4 8 ¢ . sd 
Inferior beef....... cocccccccccce 210) Prime MUBON .occcccccccccccces 6 0 
Middling ditto..... cocccccccccce & G6] Inferior lamb ....cccccee coccese SB 
Prime ditto ..... cccccccccscccce 4 41 Middling ditto ...ccccesee cocceee 
Inferior MUttON .......eeeeceeee 4 ¢| Piet dito oocccesecocescceccesee of fF 
Middling ditto.....cccccccees 5 4] Veal, First...... Pere 

LONDON POTATO MARKET. 

: ; Per Cwt. | Per Cwt 
White Hebrons .......64. 3s to 36 62 | Puritans .........essccsece 3s to 3s 9d 
Beauty of Hebrons....... . 3s to 3s 6d | Blacklands ...... . 23 9d to Se 


al 


LIMITED — Continued from page 1459. 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
30th April, 1905. 


Dr. 


3g £ s 4 
London Office Expenses 
}birectors’ Fees 7 oe io 1,500 0 0 
Office Rent and Salaries ‘ 1,200 0 0 
Advertising .. +s ee a 308 710 
General Expenses 
Printing, Stationery, Cables, Postages, Audit | 
lee, Legal and Bank Charges ° oe 1,078 4 6 
— 4,086 12 4 
Bonus to General Manager and Staff at Mine.. 1,000 0 0 
Charges on remittances from Mine 148 1 4 
Hospital und 318 5 3 


Balance carried down.. 


175,064 16 


£180,618 § 10 
an 





ated Losses due to Snow-slide and Fire 
March, 1905 
Store ot - a - we 5,370 15 6 
Stamp Mill, &e, ee ee 30,000 0 0 
a 35,370 15 6 
Balance carried to Balance-sheet $e ee 139,64 1 = 
<seeiienilll 
. £175.064 16 ll 
——_—_—_—_—_———— 
Cr, £ s 4 al 
Balance from Revenue Ae- 
count . a 236,003 4 1 
Less Payments to T. F. Walsh, 
ler terms of Agreements of 
10t h October, 1902, and 14th 
October, 1904, v 
5 per cent. of net proce ds for 
the year ending 3Oth April, 
190 ° oe $288,241.45 = £59,065 17 5 
—ne ISIS 
Interest on Loans, Deposits, and Current 
\ c with Bankers on ' én o% 1,842 16 0 
Dividends on Consols. ee ee ee +. 1,306 iH 
Share Department 
rransfer Fees oe ee ee oe 396 4 6 | 
Less Cost of Audit .. oe ow 110 10 0 . 
aa 285 14 6 
Difference on Exchange ee ee ee ee 246 3 8 
aa 
£180,618 5 10 
— 
Balance brought down ee ae eee £115,064 160 


£115, 064 "064 16 él 
——e 


a 





ee ene 
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September 1, 1906. | 





REPORT OF 


easur in submitting the Audited State 
Accounts for the Year, from the ist May, 1905, to the 30th April, 1906. 
The nominal Capital of the Company is £1,100,000, of which 820,000 Shares 
of £1 en », fully paid, have been issued. a 
The Protit ¢ and L oss Account, after providing for every description of expen 


have pl nent of 


The Directors 





diture, shows a profit for the period under review of... £175,064 16 11 
Less estimated Losses due to “‘Snowslide and Fire in March, 
1906, namely, Stores, £5,570 15s. 6d., and Stamp Mill, «c., ro . 
£30,000 .. + ee es 35,370 15 6 
£139,694 1 5 
to which is added the amount brought forward from last year.. 111,940 18 O 


Making a total of 
This amount has been “al hn )priatec a as 


: ee £251 634 19° 5 
f foil OWS : 


ividend No. 16, 5th August , 1905, ls per 
Poe free ot tax oe ee we os a £41,000 0 0 
Dividend No. 17, 4th November, 1905, Is per 
Share, freeoftax .. .. i on eS 41,000 0 O 
Dividend No. 18, 3rd February, 19C6, ls per 
Share, freeoitax .. +. +s ee we = 41,000 0 0 
the total paid in Dividends during the 


Making 





£123,000 0 0 


Directors’ remuneration of 1 * Articles 
of Association 


Income Tax to date 


1,396 18 10 
11,617 4 0 


136,014 210 


£115,620 16 7 


Leaving a balance (which it is proposed to carry forward) of 


Provision for Depreciation. 
Plant £10,024 17s. 6d. 
estimated vi 


has been written off, this amount 

eof the equipm: nt as at 30th April, 

1905, and is in accordance with the recommendations of the General Manager. 
Consulting Engineer's Report. 

The Annual Report by Mr. A. Beatty, Chief Assistant to Mr. John 

Hays Hammond, the Company’s Consulting Engineer, is presented herewith, 

accompanied by the Yearly Report of Mr. Willis im J. Cox, the General Manager, 


For Depreciation of 
being 10 per cent. of the 





Chester 


together with plans and longitudinal section. The attention of the Shareholders 
is especially ¢ alled to these Reports. 
Mr. Hammond regrets that, owing to severe illness, he was unable to 
personally me ake the Annual Report. 
Development. 


The development of the Mine has proceeded satisfactorily, a total of 7,374 
feet having been driven, raised or sunk in the various workings. 

For the record of the extensive development accomplished during the 
ten-and-a-hs nonths’ working, sharehoiders are referred to the com; prehensive 
reports of the Consulting E ngineer and General Manager herewith. 

Ore Reserves. 


ingineer and General Manager show that, after treating 





66,225 tons of dry ore, the reserves were, at the 30th April, 1906, 120,477 tons 
broken in the stopes, and 90,443 tons blocked out, making a totai of 210,920 tons 
of dry ore - reserve, Which Mr. Beatty estimates will yield a profit of 


approximately $4, 300,000, say ; £881,147. 

The Shareholders will observe that Mr. Be -atty estimates that at the 30th 
April last (after realising a net t pro ‘fit during the year of £175,965 and paying 
Mr. Walsh £59,065) there was still a net profit in the Reserves of £881,147. 

Extraction and Working Expenses. 

From the ore tronted during the year an extraction of 95°53 per cent. of tne 
Gold values has been obtained, yielding $28.57 per ton. The Manager reports 
that exclusive of depreciation of Plant, and cost of reconstruction, the total 
cost at the mine was 39.90 per ton. 

Piant and Machinery. 
a satisfactorily up to the time of the disaste or, and 


Ss workKet 


All machinery ha 





for the details of the latter reference is made to the General Manager's report 
herewith. The work of reconstruction is progressing fay ourably, and it is 
hoped to have the new Stamp Mill erected and in working order during 


December next. 
Imogene Basin Gold Mines Company. 

Up to the 30th April last the sum of £27,663 18s 9d, as appears in the Balance- 
sheet, was expended on account of the above. Camp Bird Limited receiving 
540,000 Shares of $1 each in the Imogene Basin Gold Mine Company. 
Management. 

The Directors have — re in submitting a satisfactory report of the ten- 
and-a-half months’ working, and wish to express their appreciation of the 
manner in which Mr William J. Cox, the General Manag ger, and his Staff have 
d the affairs of the Company, under the supervision of Mr. John Hays 
1d, the Company's Consulting Engineer. 
Articles of Association, Messrs. 
Robert James Frecheville retire 
offer themselves for re-election, 
Waterhouse and Co., 
the Board, 

C. R. 





conduct 
Hammons 
In terms of the 
Samborne and 
eligible, 
The A 


lwae { 
seives i 


John Stukeley Palmer 
from the Board, and being 


iditors, Messrs Price, 
tion.—By order of 


being eligible, offer them- 
re-elec 


O'FLAHERTY, Secretary. 


Head Office:—43 Threadneedle street, 
London, E.C 
4th August, 1906. 
Dr. BALANCE-SHEET, 30th April, 1906. 
LIABILITIES, £ s d £ s d 
Authorised Capital 
1,100,000 Shares of £1 each we ee 1,100,000 00 


Issued Capital 

820,000 Shares of £1 each, fully paid 
Sundry Creditors— 

America 

England 


820,000 0 0 


13,884 4 
13,308 10 


COW 


Outstandi Dividends 

Profit and L oss Account— 
Balance as per last 
Add Balance 


annexed 


Account 
ount 


111,40 18 0 
as per Acc 


£139,694 1 5 











The Reports of the I 


Less Directors’ Additional 
Remuneration a 1,396 18 10 
£138,297 2 7 
Less Income Tax a ia 11,617 4 0 
— —-———-  126,67918 7 
£238,620 16 7 
Carried forward ae ee — £238,620 16 7 847,674 15 7 
eee 
Rn nneeeteeneseecnnnennnsnenenenceenene 

















THE ECONOMIST. 


CAMP BIRD LIMITED. 


DIRECTORS. 


Dr. 4 s d 
Brought forward ee 
Deduct dividends paid, free of tax 


No. 16. ls per Share, for 3 

months ended 3lst July, 

1905 ; <a a £41,000 0 0 
No. 17. 1s per Share, for 3 


months ended 3lst Oct., 
1905 .. <a << is 
No. 18. 1s per Share, for 3 
months ended 3lst Jan., 
06 a oe er 


41,000 0 0 


41,000 


00 





Cr. ASSETS. 
Cost of Mining 
Rights, &c. 

As at 30th April, 1905 .. ee 
Equipment—- 
As at 30th April, 1905 . 
Deduct Depreciation at 10 per 
cent. per annum ee “* 


Properties, 


£100,248 14 11 
10,024 17 6 


£90,223 17 5 
Add Expenditure during year 
to date .. oe ee ee 


£95, 02211 1 
Deduct Estimated value of 
Stamp Mill, &c., destroyed. . 30,000 0 O 


£65,022 11 1 


Add Expenditure on Recon- 
struction to date “< we 1,364 5 7 
Stock 
Ore Products ee ee es ee ee 
» in Bins.. ee ee ee 
Materials and Supplies «< ee 


Office Furniture and Bearer Warrants 
Sundry Debtors.. 
Imogene Basin Gold Mines Co. (540, 900 Shares 
of $1 each at cost) ae ee ; os 
Consols, £55,000 
Cash 
London, at the Bankers of the 
Current Account 
London, at the Bankers of the Com} pan 
Loan and Deposit against Secur ities 
London, in hand . 
America, at Bankers and in 


Company on 


: Hand 


AUDITORS’ 


We certify that 
We report to the 


CERTIFICATE 


AND 


£ s a £s 


238,629 16 


123,000 0 0 


66,386 16 & 











115,620 16 7 


£963,295 12 2 





£ s dad 


794,897 10 11 





4,878 3 0 
1,260 5 0 
M4, 27713 3 
a 20,416 1 3 
183 5 4 
2,274 10 4 
27,663 18 9 
50,5351 5 0 
324.17 1 
50,000 0 0 
6 6 5 
16,997 17 
——— 67,329 0 7 
£963,295 12 2 
REPORT. 


7 ; , aa 
all our requirements as Auditors have been complied with 
Shareholders that we have Audited the Books of the Company 


in London and at the Mine and that the above Balance-sheet is, in our opinion, 


properly drawn up so as to exhibit a true 
Company's affairs as shown by the books of the 
PRICE, 

A. M. 

3 Frederick's place, E.C., 
2nd August, 1906. Cc. 


and correct 


FISHER, 


Director 


view of the state of the 
Company. 
WATERHOUSE 
GRENFELL, 
WILLIAM F. ) 
R. O'FLAHERTY, Secretary, 


& Co., Auditors, 


‘Ss. 


REVENUE ACCOUNT FOR YEAR ENDED April 30th, 1906. 
Exchange 34.88 £1. 


Dr. 

Mining Expenses— £ s a 
Blocking out Ore ee ee 14,064 O1ll 
Ore breaking .. on a 11,890 110 
ee ring ‘i 10,316 6 3 


Loading and Tro a miming 11,244 16 6 
Electrie Lighting + a 128 14 8 









Engineering and Surveying.. 667 710 
Mine Sampling and Assaying 1,075 7 8 
Wages of Foremen, Bosses, &c. 3,249 19 6 
Power Expenses ‘ ‘ 4,803 2 1 
Maintenance a . 7,199 1 4 
Other Expenses — including 
Diamond Drilling, Hoisting, 
Stable, «ce. ee ee e 3,405 14 ll 
Tramway Expenses— " 
Labour <a «e 2,456 2 6 
Maintenance me «e oe 229 310 
Ore from Bins «e ee 
Stamp Mill Expenses— 
Labour, Crushing, Xc. .. ee 6,368 11 9 
Supplies—including Fuel, &c. 5,272 5 0 
Assaying and Retorting oe 966 6 9 
Wages of Foremen, Xc. ee 838 16 1 
Maintenance .. ee ee §,37%3 2 3 


Cyanide Mill Expenses— 


Labour . ws ; aa 2,472 9 6 
Supplies— including Electric 

Lighting, de. .. bi ae 3,896 110 

Carried forward .. £6,368 11 4 


£ a ¢ 


68,044 13 6 


2,685 6 4 
630 2 5 


16,824 1 10 


88,184 4 1 


CAMP BIRD LTD.— Continued 





66,223 Dry T 
Treated. 


ons 


Cost per Ton. 


r ee 
1 0 66 
00 97 
00 23 
05 10 
1 6 76 


on eee ena net 1458. 


Se Sess —eaaensnaosasssun>=aesnansnnsansenesnssansesssna?-seeeeanmeeeeesenaeapee 
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Banks, &e. 


NEW YORK PRODUCE 








SURPLUS .... $400,000. 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Lonxpon BankFR3—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J.H. SIMON, Manager. 





BANK OF NEW SOUTH WALES 
Established in 1817. 
Lonpon OrriceE—64 Old Broad street. 


Paid-up Capital........ spacbnaee ne saceeee £2,000,000 
RePOrve BUNA ...cccccccccsccccsccceoece 1,450,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,450,000 


Letters of Credit and Bills n demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for ollection, Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street, E.C. 

Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G., 
Committee: |} THOMAS SKINNER, Esq., 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 


Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
teserve Fund £1,997,050 


Boarp or Directors: 
W. R. Arbuthnot, Jn.,,Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.I., K.C.M.G. E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|\Sir SpencerWalpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony. Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on appltcation. 

WILLIAM SMART, London Manager. 


THE BANK OF ADELAIDE. 


(Established 1865.) 


eee £400,000 
TMOEEO CANIN osvscsceevvesenns 100,000 
SS Sarr rere 265,000 


Reserve Liability of Proprietors .. 500,000 
LONDON OFFICE—11]1 LEADENUALL 8T., E.C. 
Bills on all the Australasian Colonies purchased 

or collected. 
Drafts issued and Remittances cabled, and 


every other description of Banking and Exchange 


Business transacted. 
PERCY ARNOLD, Manager. 
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THE ECONOMIST. 











Capital Subscribed, £5,000,000. 





HEAD OFFICE—Epmavron. 


THOMAS HECTOR SMITH, Genera! Manager, 


LONDON OFFICE-—37 Nicholas lane, Lombard street 5B.c. 


J. 8. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £500,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Ma!ta, Gibraltar; Paris. 
H. R, Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. s 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 
Deposits received for one year at 4 per cent. per 
annum. 
No. 27 Clement’s lane, Lombard street, E.C. 


THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 


Subscribed Capital .. oe . . £1,500,000 
Paid-up ” os oe -. 750,000 
Reserve Fund * ee -» 300,000 


Head Office—97 and 98 Bishopsgate street Within 
E.c 


Branches and correspondents in all the principal 
places of South America, 





Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General Manager. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ...............: £1,078,875 0 0 
rere 539,437 10 O 
Further Liability of Proprietors 539,437 10 0 
I, sc cGusieicsweeee news 121,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. Svusscripep, £500,000. 
Paip-vp, £400,000. RESERVE Funp, £240,000. 


Head Office—40 Threadneedle street, London, 

Branch Office—San Francisco, 

Agencies—Paris and New York, 

DIRECTORS, 
J. Howard Gwyther, Esq., Chairman, 
David Cahn, Esq., Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 

change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 





—_——— 


ee ee 
THE NATIONAL BANK OF SCOTLAND 
LIMITED. : 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Paid-up, £1,000,000 
RESERYWE FUND .. .. 








——— 
[September 1, 1906. 





Uncalled, 24,000,000. 
£1,030,000. 


GEORGE B. HART, Secretary, 


J. FERGUSON, Assistant Manager, 


BANQUE RUSSO-CHINOISE. 


. (Russo-Chinese Bank.) 
Bor invedied by the Imperial an 15,000,009 
1inese Gove a i 
Reserves a t ers *"Roubles ae 
Branches or uae a 


Askhabad Khabarovsk Pari 
Batoum Khokand Pekin 
Biisk Kiachta Samar-ande 
Blagovestchensk Kirin San Franci 
Bodaibo *Kobé Shanghai = 
Bombay Krasnoiarsk Stretensk 
Boukhara Kouantchéndze Tachkent 
Calcutta Kouldja Teline 
Chefoo London Tientsin 
ao . aeeaten Tchita 
*Hakodate aLOSCOW Tek 
oo *Mouxden tre 
arbin *Nagasaki Ver i 
Hongkong Newchwang Viedivene 
Irkoutsk Nicolaieffsk Werny 
Kalgan Ouliassoutai Yokohama 
Kachgar Ourga Zeiskaja-Pristane 


* Branches which are temporarily 
London Bankers: Messrs Glyn Milla. Gustin’ Ce 
London Branch: 41 Threadneedle street, E.C , 

5 _ Chantrey Inchbald, Manager. 

Representative in New York: Walter Kutzleb 
Wall street Exchange Buildings, : 

es . Pr rena “4 DIRECTORS, 

rince FE. Oukhtomsky, President; J. Hotti 
E, Noetzlin, A. Wischnégradsky, L, Daveloft 
M. Verstraete, Th. Knoop, S. Solsky, A. Poutiloft 
and V. Bizot. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. $10,000,000 
RESERVE Funps: 

STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


Silver Reserve .. 


Reserve Liability of Proprietors - $10,000,000 
Court oF Direcrors anp Heap Orrice 1x Hone 
Kona, 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
: Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Mth and December 3lst. 

A. M. TOWNSEND, ) Managersin 
Cc. 8. ADDIS, } London, 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 

London Office: Circus place, London Wall, E.C. 
Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to “ - 4,000,000. 
Reserve Fund - : : - : 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connec 
with South Africa transacted on terms which may 
be ascertained on application. 

k, C, REYNOLDS, Manager. 


BIRKBECK BANK 


ISHED 1 1 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.G 


2: PER CENT. INTEREST 


allowed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
PROSPECTUS, with full particulars, POST FREE. 
c. Fy, RAVENSCROFT, Secretary. 
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